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HAULED 


AWAY LIKE COMMON 


THIEVES, 


Patrol Wagon Backs Up to Scheftels & Co.’s Doors and Carts the 


Gang to Jail. 


Arrest Comes as a Surprise. 


The Financial World’s Long Crusade Forces Government to Act. 


When on Thursday a patrol wagon was backed 
up to the offices of Scheftels & Co., on the ground 
floor of the building at 44 Broad street, New York 
City, and seven members of the firm, each securely in 
the custody of a detective, were hustled into it, there 
occurred the fulfillment of a prophecy the Financial 
World made two years ago when this flock, of as 
brazen a set of confidence men as ever banded to- 
gether, started to build their nest right in the heart 
of the New York financial district. 

That prophecy was that eventually they would all 
become entangled in the net that the Government keeps 
set to catch all those who use the mails to further 
a fraud. 

George Graham Rice, alias Herzig, twice convicted 
as a felon, and impudently proud of his sinister ge- 
nius to transgress the laws, the real head of Scheftels 
& Co., is now in a fair way to don for the third time 
in his notorious career the horizontally striped suit 
which seems to fit him so well and this time wear it 
for a much longer period. 

With him will also go some of his associates as the 
Department of Justice has been diligently at work for 
over a year collecting a mass of evidence about their 
fraudulent operations. The prosecution’s net has 
been too finely drawn to leave a loop hole large enough 
through which to escape conviction. 

It would be superfluous to relate again in our col- 
umns the operations of Rice and Scheftels & Co. 
They are already well known to our readers. 

Ever since Rice emerged from his concealment five 
years ago, as the backer of Goldfield mining com- 
panies, after the Government shut him up as a race 
track tipster, the Financial World has kept track of 
his operations, and given its readers a true picture of 
his criminal character. 


As much as he tried to conceal his connection with 
his different promotions, he could not escape our 
notice. 

Each step he took as backer of the odorous Sulli- 
van Trust Co., next as the backer of Nat. C. Good- 
win & Co., and of late as the backer of Scheftels & 
Co., was carefully followed and in each instance the 
readers of the Financial World were saved from fall- 
ing victims to his schemes. 

Ely Central and Rawhide Coalition, Rawhide 
Queen, Bovard Consolidated and Jumbo Extension, 
will now become a mere memory, now that Rice and 
his gang are enmeshed in the tentacles of the law. 
They will disappear as completely as have the dozen 
and one Goldfield mining frauds for which he was 
responsible. 

The little state of Nevada drove him out two years 
ago. But to the disgrace of New York and the 
curb market he was not only tolerated but in some 
circles welcomed because he brought business when 
business was dull. 

No wonder, therefore, as he realized his freedom 
from interference, that he grew impudent, even defiant 
and went so far with his evil genius as to attack 
legitimate securities to further entrench himself as a 
factor in the curb market. 

Through his own organ, the Mining Financial 
News, he eulogized his own properties and attacked 
the characters of all those who as much as dared to 
even mildly criticize them or reflect upon his social 
standing as an inmate of New York’s two prominent 
penal institutions. 

But all this now is at an end. 

Neither Rice nor his associates under arrest will 
again inflict New York with their vicious influence. 

The Curb Market when the arrest was made, sent 
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up acheer. Well could it give itself over to its ex- 
uberant jubilation. In the two years that he used 
it as an instrument to swindle the public, he has been 
its worst incubus, 

His presence drove away legitimate business. Decent 
people feared to come to this market for the purchase 
of securities. 

In their place came race track followers, gamblers, 
and other types of men, whose evil courntenances were 
the hall marks of their character and occupation. 

They took Rice at his word when he declared that 
he used curb stocks as if they were race horses. If 
he could do that, they also felt privileged to use them 
for the same purpose. 

With Rice and Scheftels out of the way, the curb 
has an opportunity, a glorious opportunity, to redeem 
itself in the public’s eye by finishing the work the 
Government has begun by forcibly ejecting the few 
minor crooks who are still left. 

Let us see if the curb will have the courage to do it. 


THAT TERRIBLE ROOSEVELT. 
The Heavens Didn't Fall or a Panic Follow His Victory 
In New York State. 

Theodore Roosevelt, the “firebrand,” the “leader of 
the mob,” the “dangerous enemy of society,” and a 
“disturber,” generally, of “existing order,” captured 
the New York State Convention this week, threw out 
the bosses, neck and heels, and, in his own words, beat 
them to a “frazzle.” The Convention, under the guid- 
ance of the new leaders, adopted a progressive plat- 
form, dropped the old shams and forms that have 
been machine-made to order by the “Old Guard,” and 
lined up for progress and reform that means some- 
thing. The truth is, the party in New York had be- 
come slothful and regardless of the fact that the world 
moves, and Roosevelt has simply taken hold, shaken 
the whole organization in characteristic fashion and 
thrown off the barnacles. A new and square deal 
is on. There was one exception to the otherwise ex- 
cellent platform. This was the adoption of the ridicu- 
lous plank endorsing the Payne-Aldrich tariff law. 
We very much fear Mr. Roosevelt will find this em- 
barrassing during the campaign. 

Now, according to the terror, real or feigned, 
that has been expressed in Wall Street and by eminent 
financiers, there should have been a frightful scare in 
the financial district following the readvent into power 
of the ogre from Oyster Bay, stocks should have col- 
lapsed, investors should have fled as from a plague, 
and general business paralysis ensued. What else 
could happen if the old, conservative, safe and sane 
tenets of the party were to be abandoned and visionary 
schemes for social betterment and reform be injected? 
But, somehow, the collapse did not come, the investors 
kept right on buying bonds and stocks, and the com- 
munity generally, refused to be glum, downcast and 
in despair. 

We rather think sensible people are looking more to 
the daily fall in the prices of wheat, corn, oats and 
other commodities as evidence that our national grana- 
ries are to overflow with wealth this year than for any 
panic-making moves from Roosevelt. The disturbers 


are only those who refuse to recognize progress and 
are trying to hold down the safety valve. 


SOME ROADS IN NO NEED OF HIGHER RATES. 
Those Earning Over 30 Per Cent. Not Entitled to Any 
Advance—A Rate Increase Suggestion. 


The recent showing of huge net earnings of some- 
thing like 33 per cent. on the stock of the New Jersey 
Central Railroad, and about 20 per cent. on Reading, 
is quite likely to cause in the public mind the inquiry: 
Why should these roads be allowed to increase their 
freight rates, in the face of such rich incomes? 

The cases of the Reading and the New Jersey Cen- 
tral are exceptional in that their capitalization is very 
low and has not been added to, while enormous equi- 
ties have been added to both roads and have never 
been capitalized. Nevertheless, the question is still 
pertinent whether these roads, whose earnings have 
nearly doubled in a year, should obtain the benefit of 
any omnibus rate increase which the Commerce Com- 
mission may grant to all the roads. It seems rather 
a pity that the Commerce Commission cannot discrimi- 
nate and grant increases to those roads whose earn- 
ings are poor and withhold authority to advance 
charges to those whose incomes, under the present 
tariffs, are enhancing rapidly. It would appear to an 
onlooker, who has no prejudice, that the Erie, which is 
struggling with heavy debts and must find more in- 
come, if possible, to make both ends meet properly, 
could, with a better show of justice, plead for rate 
increases, while the two rich roads we have spoken of 
and the wealthy Lackawanna or the Lehigh Valley, 
both heavy earners, could very well dispense with any 
further largess from the public, and would not have 
to let go any of the railway workers if they were not 
allowed to have their way. It would seem as though 
general increases are not necessary ; only special cases, 
which have been proven, should be provided for. The 
Commerce Board has already allowed the Jersey Cen- 
tral to advance its commutation rates, while the latest 
earnings statement would seem to prove that a reduc- 
tion, instead, would have been more in keeping with 
equity toward the road’s patrons. 


LONG-DRAWN-OUT TARIFF ADJUSTMENT. 
A Tariff Commission to Study Duties Will be Highly 
Satisfactory to High Protectionists. 


The suggestion made for the appointment of a 
Tariff Commission to delve carefully into duties be- 
fore tampering with the present Payne-Aldrich tariff 
measure is not at all objectionable to the trusts, whose 
business is benefited by the prevailing high duties. 

They are fully aware that it will take a long while, 
even years, before such a Commission can prepare 
its recommendations, and even after they have made 
their report, discussion in Congress can be prolonged 
for a few years before a new tariff bill may be drawn 
and enacted into a law. 

The popular idea of a tariff suitable to the country 
is to cut the duties down to a point where they will 
be so low as not to bring American labor in competi- 
tion with cheap European labor, and yet low enough 
as not to give any undue advantage to the producers 
over the consumers. 

Opinion on the relative compensation for American 
labor, compared with European labor, is about as con- 
flicting as is opinion upon the relative merits of dif- 
ferent religions. 

In reality, a tariff commission is what the trusts 
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vill most favor, as they can then by artful machiua- 
ns spur on discussion until the main issue, a tariff 
ich as will lift the heavy yoke of high prices from 
consumers, will be lost sight of. And on the 
ther hand, there will be the counter argument that 
is too dangerous to reduce duties too far, as the 
venues to defray the cost of running the govern- 
ent may be depleted to a point where it will become 
essary to devise some other tax to meet the deficit 
rising 


S° 


“THE KING CAN DO NO WRONG.” 
Roosevelt’s Criticism of the Supreme Court and the 
Attitude of His Critics. 

In answer to his critics who assailed him for his 

riticism of a decision of the Supreme Court, Theo- 

re Roosevelt pointed out that he expressed no view 
lifferent from that of the dissenting opinion of one 

f the ablest members of the court. In criticising the 
Supreme Court, he showed it no disrespect. The 
lustices themselves are not always agreed in their 

pinion. In truth, it is the custom of the court for 
those members whose opinions differ with the finding 

f the majority to express their opposite opinions. 

To say that the judges of our highest tribunal are 
nfallible in their judgment and cannot err, which ap- 

ars to be the impression the critics of the ex-Presi- 
lent wish to create, is to claim, as did the supporters 

‘ monarchs in the medieval ages, that their kings 

uld do no wrong. That tradition, however, has been 
utlived. Now it is but a figurative expression. Mon- 

hs to-day are heads of government in name only. 
hey are surrounded by constitutional limitations to 
heck their human frailties and human judgment 

m erring. 

We are too enlightened a nation to cultivate the 
idea that we must not have views differing from 
those of the Supreme Court. There is no disrespect 
shown to our highest tribunal in at times differing with 
its judgment. 





THE NEW POLITICAL CREED. 
Forces for Decency Are Leagued Against the Alliance 
Between Corrupt Business and Politicians. 
(he progressives in politics, as the insurgents are 


called, have so far swept the country where elections 


ve been already held, and have wrested control of 
party machinery from the stand-patters wherever 
ventions have met to nominate the party’s standard- 
rers in the fall contests. 

he elections still to be decided will all be fought 

t on the main issue, which is the principal plank in 
platform framed by the Republican party in the 


State of New York at their convention at Saratoga. 


t plank is: the crook and the grafter and unfaith- 
an in public service shall be put out and kept out. 
he machinery of both parties has been allowed to 
t too long in the hands of politicians who, instead 
ng it for the benefit of the people, employed it to 
ther their own mercenary ends. 
his was what the Old Guard did in the Empire State 
in alliance with corrupt business, which recognized 
its peaceful existence depended upon the control 
zislation ; they fought to the last ditch every effort 
ep the party out of the control of the decent poli- 


ns, whose leader was Roosevelt. But it was a vain 








fight, as the results proved. If there had been any 
hope, it was shattered when Abe Gruber, corporation 
attorney and some time counsel for get-rich-quick pro- 
moters, insulted the intelligence of the delegates by his 
coarse animadversions on the former President. 

Yet the fight for decency in politics is not over; at 
least in New York State. The Old Guard, while tac- 
itly suporting the nominees of the convention, will help 
the opposing candidate, espying in the defeat of the 
Republican State ticket, if that can be brought about, 
the chance to wrest from the reformers the party ma- 
chinery and again ride in the saddle, not as masters, 
but as lackeys of the interests they have so faithfully 
served for years. 


WALL STREET HAS A CASE OF NERVES. 
Indications That When Brokers Become Despondent, the 
Turn Is Near. 

It is either one way or the other in Wall Street. There 
is no middle ground. The goose must hang high over 
a good fire or otherwise the country is going to the dogs. 
If commission houses have not their offices crowded 
with customers then there prevails a surcharged at- 
mosphere, exhaling nothing but forebodings of dis- 
astrous happenings. Such is the state of feeling now. 
Nearly every one of the brokers approached for an in- 
terview unburdens himself mournfully about the stagna- 
tion in business from which he is suffering, and points to 
it as a sign that everything is going to the dogs. 

There are a few exceptions and they are among the 
brokers who are happily possessed of a judgment able 
to penetrate further than the narrow boundaries of the 
financial district. One broker in particular, whom a 
representative of the Financial World interviewed last 
week, felt so abjectly blue that he confessed that if he 
could dispose of his interest without a loss he would get 
out at once and stay out. To him it seemed as if the 
public had deserted Wall Street for all time. 

“If this continues,” he said, ‘‘there will be over one 
hundred stock exchange memberships for sale after 
January.” It is not strange that such a pessimistic 
feeling should prevail in the financial district when its 
business is out of joint. This is a disposition charac- 
teristic of the Street. When business is booming and 
when customers are crowding into brokers’ offices, there 
is no roof to the sky. Almost every development then 
is cast in a prismatic sheen of the brightest hues. Less 
than a year ago it was so. Then Steel was on its way 
to par and after that it was bound to cross the pre- 
ferred in a few months. There would be no “cats and 
dogs’’ on the exchange’s list as every one of these was 
growing in value and in line for a dividend soon. This 
was the other feeling, that is derived from good busi- 
ness. 

Yet it is characteristic with Wall Street that when it 
is bluest, the haven of improvement is being approached. 
Instead of underlying conditions shaping themselves 
for a crash in security prices, there is now in process 
of construction a strong foundation for a rising market 
of large proportions. 





EXCESS LOANS BY BIG NEW YORK BANKS. 
Not A Good Showing If Tight Money Is To Come— 
Emergency Currency. 

The report of the condition of the Associated Banks 
of the City of New York at the close of the week ended 
Sept. 24, shows that almost all of the biggest banks are 
carrying loans in excess of deposits. For instance, the 
loans and discounts of the Standard Oil institution, The 
National City Bank, were $177,114,400, while the de- 
posits were $173,948,300. The National Bank of Com- 
merce, which is popularly associated in the public mind 
with a coming merger with the City Bank, had loans of 
$155,814,800 and deposits of only $137,281,400. The 
First National Bank, the leading Morgan institution, had 
loans and discounts out in excess of $10,000,000, the 
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actual figures being; loans $106,689,600 and deposits 
$96,272,200. The Mechanics & Metals National, another 
Morgan bank, had loans and discounts of $53,008,400 
and deposits of $50,912,700. 

A better showing is made by the Chase National, 
largely a Morgan bank, with loans and discounts of $79,- 
737,700 and deposits of $87,224,300. The National Park 
Bank has $4,000,000 deposits in excess of loans and dis- 
counts, while the Hanover National has over $9,000,000 
deposits in excess of loans and discounts. Few of the 
others of the banks of any size show more than about 
an equal amount of loans and deposits. The smaller 
banks make a much better showing than the larger, few 
having expanded their loans in any such proportions as 
the big institutions. 

The above showing by the large banks suggests the 
inquiry: what will the New York banks do in the event 
of a squeeze in money this fall? They were supposed 
all along to have prepared for such an eventuality, but 
last Saturday’s report indicates a very radical change 
in the situation. If the banks be in no better shape 
than now if a money pinch comes, they will have to look 
elsewhere for relief than from the banks outside New 
York, which are no better off. The only remedy lies 
in the issuance of the emergency currency which has 
been provided for by the formation of National Currency 
Associations in various cities. If the pinch does eventu- 
ate, this emergency currency will come into circulation 
automatically and the layman will not even know when 
any of it passes through his hands. Of course, the banks 
will know and the Treasury department, which will issue 
the currency, will know, but the time it will appear and 
the amount will be kept secret as long as possible. Then, 
too, there will be no emergency currency until money 
rates rise to 8 per cent. or more as this heavy tax on the 
circulation would make it unprofitable to issue the cur- 
rency except where rates were high. 

Happily, if emergency currency shall be forced this 
fall, in all probability the period of stringency will be 
brief, in view of the moderate state of trade. Were a 
boom on, the prospects would not be pleasant to con- 
template; as it is, the financial and business community 
can anticipate, without anything more than mild curios- 
ity, the expected advent of Emergency Currency. 

B. & O. STILL HAS TROUBLES. 
Management Struggling With Adverse Operating Condi- 
F tions—Damaged Motive Power. 

Private information which has come into possession of 
certain interests in New York City, which are keen for 
information respecting the true traffic conditions on the 
big railroads having seaboard terminals, is to the effect 
that conditions on the Baltimore & Ohio are not nearly 
so rosy as they have been represented to be by those 
responsible for the recent rise in the stock. It is de- 
clared that President Willard has been unable, by reason 
of the general demoralization he found and the run- 
down condition of the road, to make any material im- 
provement since he took hold. Operating conditions are 
said to be bordering on demoralization on some sections 
and branches. On the Baltimore & Ohio Southwestern, 
for instance, the congestion of freight has been such as 
to bring about a virtual blockade. A host of high of- 
ficials have been on the ground on that line trying to 
bring order out of chaos, and some heads are said to 
be scheduled to go into the basket, because of the de- 
moralization that has been discovered. 

The origin of the trouble does not, however, proceed 
from the dereliction of any particular traffic official. 
Rather is it charged up to what is described as a das- 
tardly and despicable conspiracy on the part of the labor 
unions among the machinists who struck last year to 
destroy or cripple the motive power of the road. It is 
also asserted that these desperate labor men have had 
the complete sympathy of the engineers of the B. & O. 
system and that these latter have gone so far in some 
instances as to purposely allow certain parts of the 
engines to get out of commission. It is the wreckage 





thus left by the railway employes and strikers that 


October 1, 1910. 





President Willard and his assistants are struggling 
with at present. They have made good progress of late, 
it is said. 

Another problem confronting the new regime lies in 
the fact that the Cincinnati, Hamilton & Dayton, which 
the Morgan interests last year landed onto the manage- 
ment of the unwilling B. & O., has been in such poor 
physical condition and so badly run down that the road 
is nowhere near able to handle the traffic that it had 
this last summer. All these revelations go far to explain 
the surprising total of cash President Willard demanded 
for new equipment shortly after he took hold. He asked 
for $18,000,000 at once to buy new engines, cars, etc., 
and doubtless this was found to be none too generous 
an estimate in view of the damage the strikers had done. 


MORE WAR ON HAWLEY PLANS. 


Gov. Marshall’s Suit Against the C. & O. in Indiana and 
What It Means. 

The impulsive Gov. Marshall, of Indiana, who is a 
democrat of the slashing, spectacular type, has through 
the Attorney General of this State, brought suit in the 
Circuit Court of Cass County, Ind., to revoke the charter 
of the recently formed Chesapeake & Ohio Railroad Com- 
pany of Indiana. The Governor would dissolve the cor- 
poration and have a receiver appointed. The charge is 
that the road obtained a certificate of incorporation on 
false representations. 

It appears that the Governor became suspicious when, 
on Sept. 5, the company filed a mortgage for $40,000,000 
in favor of the Mercantile Trust Co., of New York City, 
covering all the property alleged to be held by the com- 
pany, but which the Governor charges was already held 
by the Chesapeake & Ohio Railroad, of Virginia, a sep- 
arate corporation. 

The real facts in the case are that the property cov- 
ered by the Chesapeake & Ohio, of Indiana, is the old 
Chicago, Cincinnati & Louisville, which the Hawley in- 
terests bought recently, taking it out of bankruptcy 
and decay for the purpose of making it a part of a 
greater Chesapeake & Ohio, to run from Chicago to the 
seaboard and touching all the principal trade centres 
intervening. The natural inference would be that the 
enterprise of Mr. Hawley and his associates in seeking 
to build up a great trunk line and making one more 
competitor for traffic, would be not only welcomed but 
encouraged. Instead, the company is met with charges 
of fraud and deceit. Undoubtedly, Gov. Marshall and 
his advisers have been deceived in this matter since 
there will, in the end, be only one Chesapeake & Ohio, 
though the exigencies of finance may call temporarily 
for the scheme of incorporation which has so roused 
the Indiana executive. Then too, the fall political cam- 
paign has just begun and whacking the new Chesapeake 
& Ohio may mean a few votes for somebody. 





Safe Investments 


FOR over twenty-six years we have made a speci- 
alty of supplying investors with carefully selected 
bonds. During that time we have purchased with 
our own funds, and in turn sold to investing clients, 
municipal, railroad and public service corporation 
bonds totaling many hundred millions of dollars. In 
every case the safety of these bonds was first de- 
termined by thorough investigation. As a result of 
this careful policy our list of customers includes not 
only all kinds of public institutions, but also what is 
believed to be more private investors than are served 
by any other banking house in the country. We 
believe our services will prove of value to investors. 
We own and offer at the present time over 
200 different issues of bonds which we 
recommend for investment at prices to yield 


3%4% to over 532% 


Send for circulars and Booklet “ F" 


N. W. Harris 5 & Company 


35 Federal Street 
Boston 





56 William Street 
New York 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

The bond market has improved so rapidly that some 
conservative dealers have expressed the fear that prices 
are going up too fast, and that a reaction might follow. 
The majority of opinion, however, is to the effect that 
the situation will not get out of hand. It is a fact that 
retail dealers, in their eagerness to get what they con- 
sidered an adequate supply to meet the increasing de- 
mand from the public have been bidding bonds up pretty 
rapidly against each other. Dealers have been stocking 
up on high grade railroad issues mostly and big investors 
.nd insurance companies have been buying Rock Island 
refunding 4’s, Southern Pacific refunding 4’s, C. H. & D. 
ferminal 4’s, Frisco equipment issues, Western Mary- 
land equipments and some state and municipal bonds 
especially the New York state 4’s which were issued 
last spring. Investors have taken these state bonds in 
blocks of $50,000 and other buying has sent the price 
up within a few weeks from 101 to 104% and 105. 

Some dealers have marveled that the insurance com- 
panies have bought such issues as Frisco equipments, 
they not being considered to be in the first grade class 
and secured only by passenger cars and locomotives, but 
it is recalled that in the many years since it became a 
custom to issue securities of this class $750,000,000 have 
been put out and no buyer of these equipment securities 
has ever lost a dollar by default of either principal or 
interest. 

The millionaire investor, he who carries very large 
‘ash balances usually in times of uncertainty, has begun 
to loosen his bank account and purchases of $25,000, 
$50,000 and $100,000 worth of bonds are now common. 
This dealers say, augurs well for the future since these 
large investors are free to say that they no longer fear 
any disturbances from political developments and look 
upon bonds at present prices as quite reasonable. An- 
other cheering note in the bond market comes from 
Philadelphia, which is about to offer an $8,000,000 4 
per cent. loan. The assurances have been given by 
banks and investment houses that the bonds will be 
readily taken. This is in striking contrast to the situa- 
tion of a few months ago when a similar loan went 
begging and as a last resort had to be sold direct by the 
city to its citizens. Then, also, the inquiry from the 
west is very much stronger and the buying is said to be 
in fact better than in the east. New England investors 
are also coming into the market in a manner most grati- 
fying to dealers. 

Commercial paper is pressing on the market in in- 
creasing supply, with bankers more reluctant than ever 
to take much of it. The result is that rates are very 
stiff, discount rates having been as high as 6% per cent. 
this week. The needs of this class of borrowers have re- 
ceived scanty attention from bankers. 





STIFF ADVANCE IN WESTERN MARYLAND 4’S. 

The first mortgage four per cent. bonds of the Western 
Maryland touched this week their highest price in the 
present movement. The bonds sold at 86. At no time, 
hot even during the recent receivership, was there any 
doubt of the company’s ability to pay the fixed charges 
Discerning investors recognized this 
and purchased the bonds when they were at their low 
Price, this low price being due to the road’s financial 
‘ifficulties, confident of their selling much higher when 
these troubles were adjusted. There never was any risk 
Ovolved, either in principal or interest. While the $20,- 
°”,000 of new capital which was raised among the share- 
holders cannot be regarded as an additional security 

hind these bonds, indirectly this new money con- 
, ‘erably strengthens their position by assuring a greater 
‘ensity of traffic for that part of the property on which 
‘ y are a direct lien. Even at the present prices, 
yestern Maryland four’s are still cheap. A price over 


a © nineties is predicted for them*by well posted bond 
dealers. 





Milwaukee Light, Heat & Traction Ist 5s, 1929 
Milwaukee Elec. Ry. & Light R’fd 434s, 1931 
North American Coll. Trust 5°¢ Notes, 1912 
Old Dominion Terminal Co. 1st Gtd. 5s, 1914 
Pittsburg, Shenango & Lake Erie Ist 5s, 1940 
St. Louis Southern Ist 4s, 1931 


Sturgis, Goshen & St. Louis Ist 3s, 1989 
Ravensville, Spencer & Glenville 1st 6s, Aug., 1920 


Spencer Trask & Co. 


43 Exchange Place, New York 


Albany, N. Y.—Chicago, Ill.—Bosten, Mass. 
Members New York Stock Exchange. 




















E OFFER a 6% Preferred Stock with 

a bonus in Common Stock of a 

Holding Company operating gas, electric 

light and street railway properties in five 

States. Actual earnings for past year over 
5% on the common stock. 


Lamarche & Coady 


Telephone 5775-6 Broad 25 BROAD ST., NEW YORK 

















Approved Investments 


The present low prices for standard investment 
bonds afford the opportunity for investment com- 
bining safety, ready marketability, with attractive 
income return. 

Many issues can be obtained in $100 and $500 
pieces. 

We desire to extend this opportunity further to those 
whose savings will not permit an outright purchase, 
by carrying these bonds on a partial payment plan 
until fully paid. 

This plan will be explained to those who are 


interested. 
J. H. FERTIG 
20 Broad Street New York City 














J. K. RICE, JR., & CO., WILL SELL 
53 AMERICAN EXPRESS 
75 BUSH TERMINAL COM. 
26 PHELPS DODGE & CO. 
35 SAFETY CAR HTG. & LTG. 


J. K. RICE, JR., & COMPANY 


33 Wall Street, New York Telephones 7460 to 7466 HANOVER 


NEW ISSUE 


$294,000 
Canadian Northern Ry. Equipment 5s 


SERIES ‘‘1I”’ 
Due February, 1911, to August, 1915 
Direct Obligation Canadian Northern Railway Co. 
Send for Circular F 40. 


Alfred Mestre & Co. 


Members New York Stock Exchange 


37 Wall Street New York 
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PUBLIC UTILITIES 


NO INCREASE IN B. R. T. DIVIDEND. 

The annual report for the year ending June 30 last, 
was hardly more than in the hands of the stockholders 
before reports were circulated that the system's earn- 
ings were showing great improvement and that the out- 
look for a record year and higher dividends were most 
excellent. This alleged information came from Boston, 
whence most of the deceitful statements relative to B. 
R. T. have emanated for years. 

If the Boston interests in this company had had their 
way, the B. R. T. system to-day would be a wreck. Un- 
fortunately for these interests, they were badly t ken 
in at the time of the Flower boom in B. R. T. stock, and 
in order to get out anywhere near even, they kept up a 
continuous demand for dividends for a half dozen years 
before the company was in any position to make any 

*such disbursement. Year after year they circulated from 
Boston statement after statement that dividends were 
to be paid within the next few months. They knew 
either that this statement was not true or that if it were 
true the company’s progress would be suddenly checked. 

There has probably been more plain lying about B. R. 
T. stock than any other security traded in on the Ex- 
change. The desires of those who placed these state- 
ments in circulation were thwarted only after great ef- 
fort by President Winter and a few hardworking and con- 
scientious directors and officials. They fought for years 
against dividend payments, and thanks to their honest 
efforts and efficient work in getting the property into 
shape, the B. R. T. is to-day a money-making system. 

B. R. T. probably will be able to continue the pay- 
ment of its 5 per cent. dividend, although the margin 
for it is small. There is absolutely no reason to believe, 
however, that an increase in the dividend rate can be 
made within the next several years, unless the stock job- 
bing interests again obtain control. 





HUDSON COMPANIES. 

The gross and net earnings of the Hudson & Manhat- 
tan Railroad, the operating concern for the Hudson Com- 
panies, continue to show substantial increases. During 
the month of August the increase in gross, as compared 
with August, 1909, was equal to 20.71 per cent., and the 
increase in net equal to 49.51 per cent. During August, 
1910, the company carried 3,536,712 passengers, as com- 
pared with 2,662,187 carried during August, 1909. 
Should the increase in net earnings continue, it will not 
be long before the company will be in a position to change 
its policy of charging so much of its interest charges to 
construction account. More progress in this respect is 
being made than was anticipated a year ago. 





NORTHWESTERN ELEVATED’S ANNUAL REPORT. 

The annual report for the year ended June 30, 1910, 
shows a surplus of $226,098 after the payment of 3 per 
cent. in dividends, amounting to $150,000 on the pre- 
ferred stock. The balance after payment of dividends 
would indicate that the payment of dividends was justi- 
fied by the earnings. It seems remarkable that the com- 
pany’s earnings show so small an increase year by year. 
Last year the gross was larger by only $91,155 than for 
the previous year. The plan for merging this company 
with the other elevated companies of Chicago into a 
large corporation has not been abandoned, but only tem- 
porarily delayed because of the condition of the money 
market. 


NASHVILLE RAILWAY & LIGHT. 

The August statement of earnings of the Nashville 
Railway & Light Company, shows gross earnings of 
$146,038.27, compared with $138,194.50 for the corre- 
sponding month a year ago;‘a net income of $24,899.71, 
against $21,648.46. For the year the gross earnings 
were $1,178,539.57, an increase of $67,754.90, and net 
earnings of $221,201.79, an increase of $35,362.26. 
After allowing for the 5 per cent. dividend on the pre- 
ferred stock, a surplus remained of $69,272.81. 
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Security— Yield—Market 


We offer at an attractive price a 
limited amount of 5% mortgage 
bonds of assured market and pro- 
tected by unusually large equity, 
judged by appraised value of assets 
and market prices of junior 
securities. 
Price and details on request 


N. W. Halsey & Co 








BANKERS 
49 Wall Street, New York 
PHILADELPHIA CHICAGO SAN FRANCISCO 























A PROFITABLE INVESTMENT 

In 1909 we offered a First Mortgage Bond to yield over 514% with 
a stock bonus of 25%. This stock is now selling at 80 and dividends 
are guaranteed. Paid 3% in 1909 and now paying 5%. WITH 
EQUAL CONFIDENCE we are now making a similar offer of FIRST 
MORTGAGE BONDS to yield 6% secured upon properties of 
demonstrated value and earning power. 

Full particulars will be furnished on application 


“trite Be Go. SANSENS 


25 Pine St., New York 














TIMBER 
SECURITIES 


The growing scarcity of Timber and the result- 

ing high prices and large profits make this field 
a profitable one for investors. Experienced in- 
vestors are taking advantage ofthis opportunity. 
Inform yourself with regard to it. 


BUY 


Write us for details of successful timber enter- 
prises now making iarge profits. They have been 
examined by our experts. We recommend them 
as sound and profitable. 


Ask for circular No. 301. 


E. B. Cadwell & Co., Bankers 


ESTABLISHED 1899 
25 BROAD STREET, NEW YORK 
Penobscot Bldg., Detroit 














Guaranteed First Mortgage 
6% Bonds 


Secured by first mortgage upon 
property and assets valued at 
three times outstanding bonds. 


Net income three times average 
interest charges. 


Price 100 and Interest Pays 6% 


WRITE FOR FURTHER PARTICULARS 


A. B. LEACH & CO. 


149 BROADWAY, NEW YORK 


PHILADELPHIA BOSTON CHICAGO 
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AMERICAN GAS & ELECTRIC. 
This company, which is controlled by the 
Bond & Share Co., and which in turn is controlled by the 
General Electric Co., is meeting with great success if the 
recent increase in the dividend rate on the common stock 


Electric 


can be taken as an indication. An initial dividend of 
| per cent. was paid on the common stock last July, and 
on Oct. 1 a quarterly dividend of 1% per cent. will be 
paid. It is stated that the dividend rate will be main- 
tained for the present at 6 per cent. per annum. 


“FLOODTIDE” NEEDS MONEY BADLY. 

Under the name of ‘‘Floodtide,’”’ a local land and build- 
ing co-operative association advertised recently the 
position of vice-president at a salary of $6,000 a year 
to some one who had $25,000, all in ready cash, to invest 
in the business. As for qualifications of the applicant 
that was not to be a consideration. His duties were to 
be general and suitable as long as he had a bank bal- 
ance large enough to readily spare $25,000. He was 
to get his salary in doses of $500 every month. Nor 
is this all he is promised. He is told that his $25,000 
should certainly be repaid in dividends well within two 
years. One hundred thousand dollars in stock will also 
be issued to him, making him a holder of an equal 
amount of stock with the two other officers, who 
will be his associates, and this $100,000 in stock should 
realize par by the end of the year, should there be 
an inclination to sell out. 

What more, pray, can a man ask for $25,000? He 
must not be too greedy. He should be satisfied with 
a proposition which figures out as follows: Salary 
$12,000, plus $100,000 in stock; a total of $112,000 or 
nearly 450 per cent. return on the investment within 
two years in addition to the dignity of filling the posi- 
tion of vice-president in a corporation whose name has 
to it a gentle suggestion of a banking business. 


THE BEST REASON NOT MENTIONED. 

Twenty reasons and good reasons are offered by the 
Spar Products Co. why investors should seriously and 
favorably consider its stocks. Of course, they are not all 
mentioned, only a few. One is an increase of 1,100 per 
cent. in sales over January. Another that profits are 
piling up. Another that dividends are paid to preferred 
shareholders at the rate of 8 per cent. per annum and 
then a few instances are given of what could have been 
made had investors put their money into Ivory Soap and 
Sapolio ten years ago. The principal reason and one 
which would convince intelligent investors most quickly, 
which is a detailed financial statement and not generali- 
ties, is not given. No information in that connection is 
published at all. 


PERTINENT POINTERS. 

—A bear, after a certain stage, becomes a bore and 
doesn’t know it. 

—Simmons, the ‘‘Sunshine Society’? man of St. Louis, 
who started the Prosperity propaganda two years ago, 
threatens to break out again. Prosperity is not due to 

boosting’ or booming or trying to make people think 
the country is prosperous, whether it is or no, but comes 
from the wealth which nature brings out of the ground. 
There’s enough “sunshine” in this year’s crops for all 
practical purposes. 

Does the New York Central's president really believe 
that the best president is a man who wears a sombre, 
sack suit, a glossy tile and a perennial smile? 

—John D. Ryan, the Butte copper man, says business 
8S at an absolute standstill and will remain so until after 
the election. The price of copper metal isn’t standing 
still and has slipped down a peg since Mr. Ryan’s inter- 
view appeared. 

—Payne, one of the authors of the Payne-Aldrich 
tariff law, in a recent speech warmly defended the law, 
but said he was willing to have it revised if necessary. 
Strange, how many friends of the ‘‘best tariff law ever 
nacted”’ are willing to tamper with that perfect instru- 
ment. Constituents have been heard from, probably. 








PROSPERITY: 


Is a material condition based upon the ability of a Nation to 
utilize and convert its natural resources into property through the 
continual application of labor. It is therefore incumbent upon you 
to keep your money in circulation in order to meet the demands 
of labor. The best way to do this is to invest your surplus cash 
in BONDS. By doing so, you will not only increase the wealth of 
the Nation through the employment of your money, but you will 
earn for yourself a greater income with the maximum of safety. 

7 have some exceptionally fine Bond Investments. Inquiries 
invited, 


SEESSELBERG & BANIGAN 


BOND SPECIALISTS 


2 Wall Street New York City 





NATIONAL CITY BANK BLDG. 


Bank and Trust Company Stocks 


BOUGHT AND SOLD 
CHAS. H. CARRUTHERS & CO. 





7% Cumulative Preferred 
With 10% Bonus of Common 


A consolidation of several successful companies, and their manage- 
ments, transacting business throughout the United States and Canada. 

Its business has increased twenty-nine thousand percent. since 1902, 

It earned 15.21 per cent. on the issued preferred stock last year, 
which equals 7 per cent. on issued preferred and 4% per cent. on the 
common, Commercial rating AAAI. 

Excess of assets over liabilities $2,370,248.87, is equal to more 
than the par value of the issued preferred and common stock. 

No increase in capital and no bonded debt can be authorized with- 
out two-third vote of preferred and common stock. 

Leading financial and business men of New York, Boston and 
elsewhere are subscribers to this stock. 

Our interesting circular and other data will be sent gratis. Ask for 
circulars No. 100 and No. 101 


FULLER & COMPANY, 40 Wall St., N. Y. 








Intelligent Attention 


is given by us to all orders for the purchase or 
sale of stocks and bonds in any amount. We buy 
and sell, on commission, securities in all markets. 


Our excellent facilities are at your service. 


Taylor, Smith & Evans 


Members New York Stock Exchange 


49 Wall Street New York 











A-R-E 6% Bonds 


and a few facts about the 


American Real Estate Company 


which offers them 


The company has made good, 

Its assets approximate $16,000,000. 

It has met every obligation and on time. 

It has grown in 22 years from a capital of $100,000 to a 
capital and surplus of $1,851,154.38. 

Its bonds are based on the actual ownership of, and its invest- 
ments devoted solely to New York real estate. 

New York City real estate valuations more than doubled in the 
last 10 years, and must inevitably continue to rise rapidly in value. 
Real estate of this character not only furnishes unquestioned security, 
but guarantees the bonds their high earning power. 


They are issued in these forms : 
6% Coupon Bonds 


For those who wish to invest $100 or more 


6% Accumulative Bonds 
For those who wish to save $25 or more a year 


Illustrated booklets, new map of New York City, etc., free for 
the asking. Write for them today. 


AMERICAN REAL ESTATE COMPANY 


527 Fifth Avenue, New York City 














NEW YORK 
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SELECTED BONDS 





LIST OF SECURITIES YIELDING FROM 4.02 PER 
CENT. TO 6.75 PER CENT. 

The following selection of bonds is made from those 
having a good market and the range is wide in the mat- 
ter of yield, maturity, etc. Investors desiring to employ 
their capital for short periods only, will find some espe- 
cially attractive short term notes. We forward to all 
inquirers the names of reputable dealers in these secur- 
ities who will cheerfully supply all details as to the 
various properties covered by the securities. 


Yielding from 4.02 Per Cent. to 5 Per Cent. 
Chicago, Mil. & St. Paul 4’s, 1989. High since 1906, 111; 
ee I MED c. ccccdcascessansscseeskedeksoetesd 4.02% 
Michigan Central 3%’s, 1952; high, 98%; low, 87; pres- 4 


“ y " Ciera aera ere 05% 
City of Chicago Sanitary Dist. 4’s, 1917 to 1930.......... 4.07% 
WI FOG, SOMERS BO, Be ccc cccccccccccccccccesccsss 4.18% 
Ss OP, MU PED ccc ciscecccesdccvssesans 4.19% 
City of New York municipal 4%4’s, 1957 .............005 4.19% 
Kings County (Washington) funding 5’s, 1928.......... 4.20% 
Chi., Rock Is. & Pac. Gen. 4’s, 1988.........cccsccccccecs 4.20% 
Norfolk & Western, New River div. Ist 6's, _— nedinieain 4.30% 
New York Central Lines Equipment 5’s, 1911.......... 4.35% 
San Francisco Municipal 5’s, 1921-35. Legal i New York 

and Conn. Savings bento (iedebebeheestbeedeisbakeknat 4.35% 
es I I on kno cscedeblteteereceoees 4.37% 
Chesapeake & Ohio (Greenbrier Div.) 4’s, 1940 .......... 4.45% 
Be Se Oe PUOUOOUE DE, BEE 6ocnsccccccccccessdcecscse 4.45% 
Hocking Valley 4%’s, 1999, 110 high since 1906; low 

oS a eee erhalten 4.49% 


Township of Aquackamonk, N. J., school 4%4’s, 1916-1948 4.50% 
City of La Grange, Ore., water refunding 5’s, '1920- 1950. 4.50% 
Norfolk, Va., appropriation, 4%4’s, dated 1910, due 1940 4.50% 
Chicago, Indianapolis & Louisville, refunding, 6’s, 1947.. 4.50% 
Os Cc. & St. L., Peoria & Eastern div., consul, 4’s, 


re 


4.50% 
New York, Ont. & Western Equipment 4%’s, Oct., 1911. 4. 507% 


Wis. Cent. (Superior & Duluth Div.) 4’s................. 4.60% 
Central of Ga. Equipment “I’’ 44%4’s, due July, 1911...... 4.65% 
Chi., Rock Island @ Pac. 4°s, 1964 .....cccccccccccccccccce 4.78% 
Western Maryland 4’s, re i ce 4.78% 
National Rys. of Mex., prior lien 4%4’s.. ...........0.005 4.85% 
Fort Worth & Denver City Equipment 5’s, 1911........ 4.90% 
Pere Marquette Equipment 4%’s, due Oct, 1911.......... 4.90% 
San Antonio & Arkansas Pass 4’s, 1943.................. 4.90% 
City of Pueblo, Colo., water 4%’s, dated 1906, due 1931, 
optional 1916, coupon $1,000... 2.2... ccc cece eee eee eee 4.90% 
Yielding From 5.05 Per Cent. to 6.75 Per Cent. 
Virginia-Carolina Chemical 5’s, 1923 ..............e00e 5.05% 
Missouri Pac. Consolidated 6’s.. ........ cccccccccees . 5.10% 





Erie R. R. equip., series ‘“H.” 4’s, due June, 1911 5.10% 
Evansville & Terre Haute Equipment a“ 4%,’ s 1912.... 5.19% 


Pac. Tel & Tel. Ist collateral 5’s, 1937 .................. 5.20% 
American Thread Co, Ist 4 8, 1919 Sa dade ikckdieeieane eth . 5.20% 
Louisiana & Arkansas Ist 5’s, 1927.. ........ .eeeeeeeeees 5.20% 
I a 5.22% 
American Tobacco 4’s, 1951; high, 854; low, 54; present 
CPt tices enddchchded euhescnddeeckbiiedescs 9.25% 
BPOPMRRIORSS Wietel BW, BOGS ccccccccce csccccsccccccses 5.30% 
Gal. & Alt. Ry. Jet Mom Sih's, 1BGO ...cccccccccccccccccss 5.30% 
DN TENO, TiN TR, Be vn cccccccccccécccecececces 5.50% 
Cal. Gas & Elec Unifying 5’s, 1987 .........ccccccccces 5.60% 
In eenaue® 5.60% 
me Weems Pewee Co., Gib, TGS. cccccc ccccce coe cccve 5.638% 
Met. Light & Power Co. (San Fran. Gas & Coke Co.) Ist 
I OP, ES oc canckce ecnnss wedééacdscons 5.70% 
Schwarzchild & Sulzberger 6’s, 1916...... .... ......0. 5.88% 
St. Louis, Rocky Mt. & Pac 6’s, 1911.. ................ 5.95% 


Parsons Pulp & Lumber Co. of Parsons, W. Va., 1st serial 

gold 6’s, principal and int. guaranteed by William Whit- 

nee Sons, Inc., of Phila., coupon $1,000, $500, 1914- 
Raousen CWebsek 646566408 6604e00<0 6.00% 





Long Bell Lumber Co. Ist 6’ a 1917 6.30% 
i Ge Meee Ge Bm, B, Tice cc ccccciccccccce --- 6.50% 
American Sewer Pipe 6's, 1920. Sain eddie oi achea attacks daa 6.75% 


——, 


LET THE OTHER STATES FOLLOW. 

It is due to the aggressive campaign that the Ameri- 
can Mining Congress has waged against the mining 
fakers that there is a law now in eight different States 
(Iowa, Connecticut, Utah, Idaho, Wyoming, Montana, 
California and Nevada) to punish severely any fraud- 
ulent misrepresentation on the part of promoters in con- 
nection with their securities. As a result in none of 
these States do crooked promoters locate. They value 
their liberty too highly to take any chances. Instead 
they visit their vicious personalities upon those States 
and cities where they feel there is no danger from 
prosecution. It is such a law which prompted George 
Graham Rice to hastily move from Reno, Nevada, to 
New York. Nevada quickly rid itself of this bad egg, 
but New York suffers from his presence. The law 
advocated by the American Mining Congress contains 
this section which is so salutary in curbing dishonesty 
in the promotion of mining companies: 


bc‘ New York Stock Exchange 


111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


a MarketSecurities Department 
HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 


OUR OCTOBER CIRCULAR 


CONTAINS A LIST OF 


Short Term Notes, Maturing Bonds 


and Long Term Securities 
YIELDING FROM 4.20 to 6.65% 


This circular embraces a complete selection of attractive In- 
vestment Securities, with their interest rates, dates of maturity 
and prices. Circular “‘F’’ mailed on request. 


CURTIS & SANGER 


49 Wall St. mean sent? = New York 








Any person who knowingly makes or publishes in any way 
whatever, or knowingly permits to be so made or published, 
any book, notice, report, statement, exhibit or other publication 
of or concerning the affairs, pecuniary condition, or property 
of any corporation, joint stock association, co-partnership or 
individual, which said book, prospectus, notice, report, state- 
ment, exhibit or other publication shall contain any statement 
which is false, or which is wilfully or fraudulently exaggerated, 
or which is intended to give, or which shall have a tendency to 
give, to the public generally or to any person a less or greater 
apparent value to the shares, bonds, or property of said cor- 
poration, joint stock association, co-partnership, or individual, 
than said shares, bonds, or property, or any part thereof shall 
really or in fact possess, shall be deemed guilty of a felony, 
and, upon conviction thereof, shall be imprisoned for not more 
than five years or fined not more than $5,000, or shall suffer 
both such imprisonment and fine. 


The legislatures of New York, Pennsylvania, Illinois, 
Ohio and Massachusetts should adopt a similar law, 
as it is in these States where most of the fraudulent 
mining fakers locate. 


JULIAN HAWTHORNE, FLOWERY MINING BOOSTER. 

From the pen of Julian Hawthorne still flows merrily 
forth glowing descriptions of the riches which investors 
will receive who espouse the shares of the Hawthorne 
Silver & Iron Mines, Ltd. To read all the stuff he so 
diligently pours forth, the stranger unaccustomed to the 
seductive wiles of promoters, would be forced to the con- 
clusion that under every rock on the vast domain the 
company claims to own in a dreary part of Canada, there 
is a pot of silver and on the branches of every bush there 
hang stringers of flaky gold. But all this is tommy rot. 
So far as can be learned, the company has yet to pro- 
duce and ship its first car load of silver to the market, 
and as far as the bounty offered by the Canadian Govern- 
ment of $1 for every ton of iron ore, it will be a long 
while before the company will be able to collect the 
revenue from its supposed iron lands. The point is 
made by Julian Hawthorne that the larger the company’s 
holdings of iron lands the greater value are they as 
assets. However, such iron land as the company owns 
can be bought for a mere song. 


$100 DENOMINATION 


4'% Bonds 


Colorado & Southern Ry. Co. 


Listed on N. Y. Stock Exchange 


At Market 
CHISHOLM & CHAPMAN 


Members New York Stock Exchange 
73 BROADWAY 





NEW YORK 
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HALL SIGNAL’S BUSINESS FALLS OFF. 

A few months ago the common stock of the Hall 
Signal Company, of which there is $1,900,000 outstand- 
ing, sold at or close to 60, and it was predicted that 
dividends would soon be paid. This claim seemed justi- 
fied since the company’s plants were working 24 hours 
a day. The situation has since radically changed. Rail- 
way orders for railway signals have fallen to a mini- 
mum, the night forces in the factories have been let go 
and the outlook seems rather poor. This has had its 
effect on the stock, which has been pressed for sale 
until the offering price has got down to 30, with, how- 
ever, absolutely not one bid in the market. 


WESTERN POWER BONDS SOFT. 

While there has been a small revival of interest in 
the stock of the Western Power Company, which oper- 
ates over extensive territory in California, the 5 per 
cent. bonds are soft. An offering of a block of the bonds 
at 90, as against the ruling price of 95 last winter, has 
been made recently in the open market. The necessities 
of the owner of the bonds, rather than any adverse de- 
velopments affecting the bonds, are probably responsible 
for the low price since the company’s earnings are under- 
stood to be increasing. 


CITIES SERVICE CO. STOCKS IN DEMAND. 

The common stock of the Cities Service Company, the 
new Doherty holding company for the Denver Gas & 
Electric, Empire District Electric and Spokane Gas & Fuel 
companies, is now firm at 52% bid and 53% asked. The 
preferred stock is quoted at 74% bid, 7514 asked. Judg- 
ing by the numerous mail inquiries to the leading brok- 
ers handling these shares the investment public has 
manifested a keen interest in this combination, which 
besides taking in the three prosperous companies above 
named will add other good properties from time to time 
to the company’s holdings. One house which sent out 
a circular on these securities on Saturday last had re- 
ceived a huge mail inquiry from customers by noon on 
Monday. Both classes of stock will pay dividends from 
Oct. 1, this year, 6 per cent. on the preferred, and 3 
per cent. on the common, which at the present price will 
yield about 8 and 5% per cent. respectively. 

The common stock presents particularly attractive 
possibilities of enhancement in that the dividend will be 
increased one per cent. each year until it reaches 6 
per cent. The rate will thereafter be fixed by the di- 
rectors. At the present price of the common the holder 
will in three years be in receipt of 6 per cent. dividends 
on stock costing him only a little above 50, in other 
words his investment should be netting him something 
over 11 per cent. three years hence. 


SINGER AND ROYAL BAKING POWDER UP. 

The outside market for stocks has swung into line 
with the improved tone noted in the bond market and 
on the stock exchange, and bidding now is aggressive 
and there are more bidders. Among the stocks which 
have improved noticeably are Singer Manufacturing and 
Royal Baking Powder, which have moved up several 
points on the withdrawal of former offerings. 


A BOND POOL WHICH CAME TO GRIEF. 

A week or so ago three financial houses in New York 
City which thought they controlled the floating supply 
of Pere Marquette refunding 4’s, withdrew all offers of 
their holdings from the street and began to bid them 
up. Under this influence the bonds crept up from 68 to 
70 where apparently the Pere Marquette pool was bid- 
ding wildly for the bonds. Another house which was 
not in the pool but knew what was in the wind, quietly 
obtained a block of the bonds and scarcely before the 
pool knew what had happened, the pool had committed 
itself to taking the block of outside holdings. There- 
after the pool fled from the market and the bonds quickly 
settled back to the original price. 
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to net from 6% to over 7% 
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interest. 
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To Net 7% 


We offer the unsold balance of the preferred stock of an es- 
tablished corporation at par to net 7 per cent., good earning 
power demonstrated with healthy increase each year. 


ROBERT K. GREMS & CO. 
Vernon, N. Y. 


FARM MORTGAGE BONDS 


which we own and offer combine the SECURITY of an INDIVI- 
DUAL FARM MORTGAGE with the CONVENIENCE of a 
COUPON BOND. They net 6% and interest and principal are 
mayable at the FIRST TRUST & SAVINGS BANK. CHICAGO, 
RUSTEE. A short time investment for banks or individuals. 


R. C. KITTEL & CO., 184 La Salle Street, CHICAGO 
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POSTAGE MUST ACCOMPANY INQUIRY. 

The privilege is accorded to subscribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers. Subscribers can 
make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be addressed to New York and 
not to Chicago. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the 
tenth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in 
its belicf that as long as it clings to this ideal it can 
count upon the support of the investment public. 





J. J. HILL FOR ROOSEVELT. 
Because, He Says, His Leadership Would Stave Off Dan- 
gerous Radicalism. 

Is Roosevelt radical or conservative Is he an enemy 
of capital and corporations and a destructionist, or is he 
a true supporter of all that is sound and substantial in 
our great and complex business life? For answer we 
turn to a significant statement just published by Willis 
J. Abbot, a nephew of Dr. Lyman Abbot, who has just 
had a long interview with J. J. Hill and his son, Louis. 
This interview followed the ex-President’s recent tri- 
umphant tour of the West. Mr. Abbot says he had an 
hour’s talk with Mr. Hill and his son in their St. Paul 
offices about business and political conditions. He adds: 

I am not going to quote him literally, nor am I going to 
quote literally his son, Mr. Louis W. Hill, with whom I also 
talked. But I can say with entire accuracy that these gentle- 
men, representing the three lines of railway running through 
the northwestern states to the Pacific Coast, are not at all 
hostile to the Roosevelt propaganda. They are, in fact, even 


friendly toward it. 

As nearly as I can judge, this is their position, and that of 
other northwestern men of affairs; the situation in the coun- 
try and the sentiment of the voters is such that they appre- 
hend a recurrence even of the days of 1896. They think that 
there is a very serious possibility of a man so much more radi- 
cal than Mr. Roosevelt being nominated—more radical even 
than Mr. Bryan in his radical days—and of there being a 
trend towards him of the radical Democrats, that they are now 


‘disposed to favor Roosevelt. 


The railroads, as nearly as I can determine, are more afraid 
of a combination between the radical element in both parties 
than they are of Roosevelt. 

With such a man of sober and conservative views as 


George WW. foung & Conypang, 


BANKERS 


Mutual Life’ Building 
New York 


59 Cedar Street 





INTEREST ON DEPOSITS 
TRANSACT A GENERAL BANKING BUSINESS 





INVESTMENT SECURITIES 





Mr. Hill ranging himself on the side of Mr. Roosevelt, 
Wall Street will have small excuse to preach the coming 
of a “crisis” if the Roosevelt agitation continues. For 
instance, what more conservative views can Wall Street 
find as to the present trend of economic development, 
than in the following, taken from Mr. Roosevelt’s address 
at the Syracuse State fair: 

Of course, leadership must not only be brave and honest, but 
it must be sober and must accord with the dictates of common 
sense. Exactly as the conservative who favors abuses and 
connives at corruption is in reality the worst enemy of con- 
servatism, so the popular leader or reformer who acts in the 
spirit of the demagogue, or of the wild-eyed visionary, who in- 
cites to excess and rash action and stirs up class hatred, is 
himself the worst foe of progress, the most dangerous enemy 
of the popular cause which he professes to champion. There 
must be progress; a great democracy which ceases to be pro- 
gressive soon also ceases to be either great or democratic; but 
the progress must be wise, sober, moderate, if it is to be per- 
manent. If we attempt merely to stand still, we are certain to 
go backward. If, under the theory that we are making progress, 
we go in the wrong direction, we shall have to waste much 
time in retracing our steps. 

We would direct Wall Street’s attention to this sober 
and conservative view of a man who has been described 
by hot-headed capitalists in the financial district of 
New York City variously as a “fire brand,’ ‘‘disturber’’ 
and ‘‘agitator.’’ Perhaps in 1912, when the radical West 
shall have pressed on Congress some dangerous and popu- 
listic reforms, Wall Street will take the Hill view that 
the country could escape real radicalism by taking Roose- 


velt again. 


BETTER TONE TO FARM MORTGAGES. 

The West has made up its mind that the times are not 
out of joint and can not be as long as there will be a 
good harvest to turn into cash. A Western correspondent 
of a New York daily has sent his paper the following 
optimistic report of the feeling in the West, especially 
regarding a class of investments that are popular in 
this section: 


One of the most encouraging features of the Western banking 
situation is the evidence of improvement that has come about 
in the last few months in the market for farm mortgages. 
When apprehension over the state of the Western banks be- 
came acute early in the summer, farm loans were marked up 
to the highest point in many years, and the banks and in- 
surance companies were loaned up to the limit of their capac- 
ity. In some sections as much as 8 per cent. was demanded 
for farm mortgages. Since that time the splendid prospect 
for the country’s harvests and the early movement of the 
crops to market has eised the situation materially. The insur- 
ance companies are again in the field, the rate on farm mort- 
gages now being placed at 5% per cent., and banks with an 
uncomfortable quantity of real estate loans are able to realize 
upon them. 


GIROUX’S UNCANNY WEAKNESS. 

Among the weakest copper stocks is Giroux. It can’t 
be bulled at all, for every time it gives any indication 
of firmness, a supply of stock makes its appearance 
from a mysterious source. This selling is not short 
selling, but is real liquidation. It must be the insiders 
who are getting rid of their shares while there still 
remains a chance of making a profit over the price that 
the stock cost the Cole-Ryan combination. 
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CITY BANK STOCK IN DEMAND. 

Shares of the National City Bank, of New York, the 
Standard Oil institution, have enhanced 40 points in a 
few weeks, and the stock has sold in the last few days 
at 390 and above. It is believed that the buying has 
been due to expectations of those who may have re- 
ceived a hint about the matter, that the next dividend 
will be increased from 10 to a 12 per cent. per annum 
basis. The City Bank could well afford to pay 12 per 
cent. and even more, as its earnings last year on the 
$25,000,000 capital was something like 27 per cent. 
Considerable stock came on the market at the top prices. 


GAINED 1,400 PER CENT. IN 9 YEARS. 

On Sept. 23, 1901, the common stock of the American 
Light & Traction Company sold 19% per share. This 
week, almost exactly 9 years later the stock sold at 
$287.87 per share, or an advance in 9 years of 1,400 per 
cent. This, as a leading house handling the shares re- 
marks, is financial proof of the advantage obtained by 
consolidation and good management, a feature of in- 
dustrial development which the American Light & Trac- 
tion Company seemed to have made almost an art. 


Is IT ALL ON PAPER? 

One of the principal arguments made by the American 
Telegraph Typewriting Co. to prove that its shares are an 
exceptionally good investment, are orders for 5,000 ma- 
chines. As the profits are given at $100 for each ma- 
chine a year, since they are not sold, but leased, here is 
an assured income of $500,000 per annum at least. What 
then is there that makes it incumbent upon the company 
to hawk its shares about for $6 a share? If this business 
was firmly in hand and not made up of mere promises, 
the company would have no difficulty raising all the 
money necessary to properly equip a large factory. It 
may be that these orders are subject to conditions which 
do not make orders, strictly speaking. A few companies 
are mentioned from which orders have been received, 
but nothing is stated as to the number of these orders 
The companies mentioned may have only consented to 
test out the machine when installed, and if found satis- 
factory, will consider whether or not to take some. But 
this arrangement cannot be warped into a definite order. 
The company has an able press agent who is succeeding 
in getting into the newspapers stories calculated to help 
sell stock. There would be more confidence in the 
company’s prospects were the promoters more candid in 
regard to facts and less given over to exaggerations. 
Why not publish a financia] statement, and especially the 
commission paid for selling the shares? 





A HITCH IN A CLEANING OUT BUSINESS. 

For some time the Wall Street Finance Co., which has 
an office in a Broad Street building, has been quietly 
selling stock in a vacuum cleaner corporation. Circulars 
couched in the most alluring terms and representing un- 
usual opportunities for making money rapidly, have been 
mailed by the thousands with very good results. But 
the business has now come to a halt through a misunder- 
standing between the inventor of the vacuum cleaner 
and the fiscal agent. The inventor, who is Duncan B. 
Harrison, a cousin of the late President Benjamin H. Har- 
rison, has secured an injunction against the Wall Street 
Finance Co. and its officers, John B. Adger Mullaly, and 
Henry Kent Holmes, forbidding them to sell any more 
stock of the company. Mr. Harrison charges that the 
company has misrepresented its financial standing, claim- 
ing large resources, whereas the capital at its command 
was very limited. He also charges that the company has 
made statements in its circulars regarding the vacuum 
cleaner which are not true. 

Henry Kent Holmes, who is mentioned as an officer 
of the Wall Street Finance Co., is no tyro at the promo- 
tion game. He is an experienced hand at the business. 
He it is who planned the campaigns for selling the stock 
of the Autopress Co., the Terry-Tench Co., and is now 
credited with handling the stock sales of the new Tele- 
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graph typewriter machine, the latest industrial invention 
which is to revolutionize everything. 
None of these enterprises has so far given signs of 


being the big money maker it has been pictured. They 
are all more or less schemes to provide something into 
which investors could put their money, so that their pro- 
moters could live on the fat of the land, while they in 
turn might live in hopes and eventually die with them. 


GETTING BACK THAT 
When the Waters-Pierce Oil Company was fined 
$2,000,000 in Texas for alleged violation of the anti- 
trust laws, and the money was paid in to the treasury 
of the State, there was great rejoicing. Public meet- 
ings were held, felicitous speeches made by prominent 
citizens, who averred that the trust had been curbed 
at last, and that the State would never more be found 
in the clutches of any trust, and in many places the 
rejoicing was so great that great bonfires were lit and 
barbecues held. But a change has come over the spirit 
of the people of the State. The Waters-Pierce Company 
was allowed to do business unmolested within the State 
and with what result? This, that the price of oil in 
Texas is higher than ever and the Waters-Pierce Com- 
pany is rapidly recovering the amount of that fine. It 
is calculated that within 18 months the full amount of 
the fine will have been recovered through the imposition 
of higher rates for oil. It usually ends that way. 





2,000,000 FINE. 





You Have a 
Right To Know 


the history of any concern to whom you entrust your 


money— 
We want to send you full particulars in regard to our 
business—to explain why we can safely pay 5% and 
at the same time allow you to withdraw your money 
on demand at any time. Why we have been able to 
do so for 15 years and why our business has grown 
until we now have satisfied customers in almost every 


state and territory. 


The booklet tells the whole 
story— Write for it. 


The Calvert Mortgage & Deposit Co. 


1071 Calvert Building, Baltimore, Md. 
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UNTERMYER’'S PRICE FIXING PLAN. 
Fantastic Scheme Which May Work in Case of German 
Trusts, But Not With Ours, 

Samuel Untermyer, the lawyer, who is both a trust 
maker and a trust buster, came back from Europe, witha 
plan all his own to curb our wicked trusts, whose ‘“‘un- 
checked domination,”’ he says, has produced ‘grave eco- 
nomic evils.”” The prosecutions brought against them 
by the Government, he says, are childish and have been 
futile to curb the rapacity of these big combinations. He 
says that in Germany the Government has taken hold 
of several big trusts and now regulates not only their 
prices but the output. He instances the potash indus- 
try, a virtual monopoly, in which the Government appor- 
tions the output in the various districts where it is pro- 
duced and fixes prices, not only those in domestic mar- 
kets, but foreign. The plan, Mr. Untermyer says, has 
been eminently successful and has solved the problems 
of over-production and ruinous competition which ruled 
before the Government interfered. 

This sort of thing sounds well and may succeed in 
Germany, which is more than half socialistic, and is used 
to rigorous Government interference in almost every 
avenue of endeavor. Indeed, Mr. Untermyer says he 
thinks the Socialists have had a great deal to do with 
the potash industry regulation. But in this country, 
where individuals are so impatient of restraint either by 
the State or Nation, we fear the Untermyer plan would 
be a sorry failure. No sooner would a Federal Commis- 
sion, for instance, fix the price of steel or coal or iron 
than up would go cries that either the manufacturerers 
had obtained more than they were entitled to or they 
would assert that the prices fixed would ruin them. 
Straightway there would be an injunction, possibly Mr. 
Untermyer would himself be employed to obtain it and 








SALARIED MEN! 


What Will You Do When Your Salaries Stop? 


Begin building now for an independent fortune in your old 
age. Your savings invested in ten acres of IRRIGATED 
LAND in the famous VALLEY OF THE PECOS in Texas, 
one of the richest valleys in America, will positively 


Increase Your Income Now From $50 to $100 a Month 
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building daily from Kansas City to the Pacific Coast—the 
largest railroad project now under construction in the 
United States. Hundreds of thousands of dollars have been 
spent in developing the Pecos Valley land, and $20,000 per 
MONTH IS BEING SPENT NOW. 











the matter would be hung up one or two years. No, 
we are not quite ready for Mr. Untermyer’s socialistic 
panacea for trust evils. 

By the way, Mr. Untermyer, while elaborating his 
trust plan, failed to state whether he would be also 
in favor of the State or Nation regulating fees paid to 
eminent lawyers of trusts and combinations. Mr. Unter- 
myer once received $750,000 as a fee in a big copper 
corporation formation and we have been wondering whe- 
ther the lawyer would be able to see anything in the 
size of such a fee as to call for review by the Govern- 
ment. We hope Mr. Untermyer may enlighten us. 


AMERICAN SMELTERS’ NEW CONTRACTS. 

The contract made last week with the Ray Consoli- 
dated and Chino Copper companies to refine and market 
their output, indicates that the American Smelting & 
Refining Company begins to fear competition from the 
International Smelting & Refining Company, organized 
by the Cole-Ryan people in retaliation for the smelt- 
ing combine’s refusal to join in the proposed copper 
merger at their terms. While these two new customers 
of American Smelters are not yet in a position to turn 
over business, their properties are gradually reaching 
the producing stage. Being porphyry properties, they 
will be capable of turning out a big supply of copper 
and there should be good profits in it for Smelters. 
Eliminating as an adverse factor the Guggenheims, 
Smelters is at a very low figure compared with what 
Amalgamated brings. It is only two or three points 
above the latter’s stock, notwithstanding that it pays 
four per cent. in dividends while the other only pays 
two per cent. Moreover, there is every prospect of 
Smelters increasing the dividend before Amalgamated 
can, and danger of reduction is also not as great. 
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An Extensive Irrigation System * 


almost completed at great cost—a reservoir two miles 
square and forty miles of canals are double guarantee of 
irrigation—water ready for delivery this year. Many set- 
tlers are moving onto the land now. Finest climate in 
America. Perfect altitude. 


Remarkable Yields Obtained by Land Owners 
Already There 


One year’s products from ten acres in fruit and alfalfa 
will more than pay for a farm—from a one-half acre truck 
garden, Dan Bihl, last year, realized $200. Pears bring 
$1,000 an acre; apple trees are worth $40 each; celery and 
asparagus, $500 per acre; berries, $500 per acre—Pecos 
Valley fruits won twenty-two first prizes at the El Paso Fair 
in 1909 


$170, First Payment, Makes You the Owner of Ten Acres 


Remember, this is irrigable land—the same sort that, cul- 
tivated, now sells as high as $900 per acre in other irri- 
gation districts. Our proposition offers you land at one- 
tenth of its real value—AND YOU CAN PAY FOR IT ON 
LONG TIME EASY PAYMENTS. 


Our Free Illustrated Booklets and Pamphlets Give Facts, 
Figures and Proofs 

Send us your name and we will mail you this literature, 
giving complete details. We back up every statement with 
facts. IT COSTS NOTHING but the stamp to get these. 
Learn about the opportunity that confronts you—an oppor- 
tunity that means an end to the drudgery and uncertainty 
of a “salaried job.” 


LEARN HOW EASILY YOU CAN BUY A FARM WITH YOUR 
SAVINGS IN THE RICH IRRIGATED VALLEY OF THE PECOS 





F. A. Hornbeck, Land Commissioner, Kansas 
City, Mexico and Orient Railway, 922 Bal- 
timore Ave., Kansas City, Mo. 

PLEASE SEND ME, FREE, A COPY OF YOUR BOOK, 


“PECOS PALISADES” AND OTHER LITERATURE 
DESCRIPTIVE OF YOUR PECOS VALLEY LAND. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 





The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to Sept. 30, 
the time of going to press. 


STOCKS SEEM TO THRIVE ON BAD NEWS. 

All this week the advent of adverse developments in 
finance and trade seems merely to have been the signal 
for stocks to either go up or maintain a stubborn firm- 
ness, alike disconcerting and puzzling to the confused 
bear party. For instance, on the day that the Bank of 
England increased the rate of discount from 3 to 4 per 
cent., stocks advanced and the bulls held on, seemingly 
content to wait for higher prices. Wall Street had also 
expressed a fear that if Roosevelt captured the New 
York State Convention its effect on investors and the 
speculative public would be in the nature of a scare. 
The actual reception given to the news partook almost 
wholly of mild interest, and the whole subject of the 
bugaboo formerly conjured up was quickly forgotten. 

The truth is, only the cheerful side of finance, trade 
and general developments in politics and the crops is 
now given any attention. Bad news is ignored or passed 
by lightly, and the pessimist and reactionary are looked 
upon as constituting something akin to a nuisance. And 
the cheerful element in Wall Street is right in assuming 
this attitude. He must be in a grouchy mood, indeed, 
who, after the long months of inaction in the bond mar- 
ket, can stand by and still grumble at the increasing 
evidence of the unmistakably improved state of the bond 
and investment situation, or ignore the significance of 
the daily reports of the march toward a splendid ma- 
turity of the largest corn crop on record and the fall 
in the prices of wheat, corn and oats. Also, those who 
now look on the brighter side and believe 1911 is to 
be a year of construction and real upbuilding, cannot 
have failed to note the better tone among business in- 
terests, the reopening of mills long idle, and the re- 
sumption of work on a scale which betokens a firm con- 
fidence in the future. 


EVEN RAILROAD HEADS CHEER UP. 

Even the long-despairing railroad managers have be- 
gun to warm up to the real situation and to drop the 
tone of despair which had been rather hypocritically 
adopted for the benefit of the Commission having the 
final word to say in the rate-increase controversy. They 
now say they fully expect to have at least two-thirds of 
their demands granted, and this is said to be satisfac- 
tory. It is suspected that if no increase whatever be 
granted the roads will manage, somehow, to live on the 
enormous traffic which our big crops this year now guar- 
antee. 

The attitude of the large interests in the banking field, 
who are identified actively with the securities markets, 
and also the professional element on the Stock Ex- 
change, which has now turned to the constructive side, 
is that there is nothing in the political situation which 
security holders need be disturbed about, that the tight 
period in money, which seems to threaten, can be of only 
short duration and is not a fundamental factor, that a 
quickening and revival of trade everywhere is certain to 
eventuate by reason of the satisfactory crop situation, 
and that, finally, stocks are still cheap. They maintain 
that it cannot be successfully demonstrated that any im- 
portant railway or industrial dividends will be passed 
or reduced, and that earlier fears in this regard have 
passed away. They also declare that the market tone is 
all the stronger at present, because a few impatient 
spirits, eager to rush things, have not been allowed to 
have their way. The market has been slowly strength- 
ening, moving carefully in conformity to the exigencies 





of the money situation; in short, has acted naturally, 
and not under the whip and spur of manipulation. 


ONE THING WHICH WILL BEAR WATCHING. 

So far, we are in complete accord with these views, 
but we would not pass so lightly over the money situa- 
tion. It is not so much that we may get a squeeze in 
money, which Wall Street speculators may have to bor- 
row, but the banking situation throughout the country 
is not what it should be. The commercial community 
should not be forced, along with speculators, to pay 7, 
8, 9 and possibly 10 per cent. for money, and yet that 
is what we are drifting toward if the loan situation con- 
tinues to resist the efforts to check its expanding ten- 
dencies not only in New York, but throughout the coun- 
try. The banks of New York City have without question 
been quoting some pretty stiff rates for commercial pa- 
per discounts, and have been reluctant even to be liberal 
at the high figures. It might be that we could escape 
this pinch if trade were to continue to decline, but the 
indications are that the decline is about over. More 
money, therefore, will be required to finance this quick- 
ened trade, and either the stock market operators or the 
commercial community must make a sacrifice, since there 
is not money enough for both. If past experience counts 
for anything, Wall Street’s needs will be given first con- 
sideration. Whether the public appetite can be whetted 
to the proper point and the former suspicion appeased, 
is the question which none can truly forecast. The event 
itself must be awaited. 


THE SITUATION ON FRIDAY. 

Stocks were uniformly strong throughout the _ ses- 
sion but the sharpest marking up process was con- 
spicuously in usually inactive securities as U. S. Rub- 
ber first and second preferred, Railway Steel Springs, 
Pacific Telephone & Telegraph, American Can preferred, 
Chicago & Northwestern, Distillers, International Pa- 
per and the like. Union Pacific, Reading, Steel and other 
stocks usually the leaders, held within a narrow range, 
but at no time showed any weakness. The copper stocks 
were strong on reports of heavier sales of our copper to 
Europe. The market closed firm and featureless. 





THE RAILROADS 


CANADIAN NORTHERN. 

The Canadian Northern, the Mackenzie and Mann road, 
makes a very fine showing of earnings for August as well 
as for the last two months. The August gross earn- 
ings were $285,900 greater and the net earnings in- 
creased $227,300. For the last two months the gross 
earnings were $667,500 in excess and the net earnings 
were $490,300 larger. These increases are the more re- 
markable when it is considered that the road is running 
through a territory which is just beginning to respond 
with its great resources to transportation facilities. 





ERIE. 

For some time to come it will be nonsensical to 
anticipate dividends on any of the Erie stocks. The 
Erie will need all of its surplus earnings for some years 
to come, for improvements and betterments, and above 
all to place itself in that strong financial position where 
there can no longer be raised the cry of a receiver with 
every panic year. Last year the Erie established a 
record. The annual report will show substantial mar- 
gins for the first and second preferred and about three 
per cent. for the common stock. Yet this $5,000,000 
surplus earnings is pressingly needed elsewhere and it 
would be the height of folly, such as could not be expect- 
ed from a sane board of directors, to divert it, or any 
part of it, to the shareholders. The Erie owes more 
than that to its bankers who have paid the coupons on 
some of bonds, so that the road could use the money on 
improvements. The Erie will have to do some financ- 
ing and an improved market position for its securities 
would go a great way to pave the way for its success. 
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ILLINOIS CENTRAL. 

The annual report showed that the road is suffering 
from the same trouble reported by almost all other 
lines—increasing gross earnings which are more than 
swallowed up by the swollen expense account for main- 
tenance. In addition the balance sheet shows the suffer- 
ing the road underwent by reason of the graft methods 
of unfaithful officials in the car repair conspiracy. The 
7 per cent. dividend was barely earned, but the margin 
above requirements will probably be much greater this 
fiscal year in view of new economies and the elimina- 
tion of graft. 

LEHIGH VALLEY. 

A special move in Lehigh Valley in Philadelphia was 
in response to the new rumors, wholly unfounded, about 
Reading taking over the company. The movement was 
responsible for a small rise only. The manipulation was 
said to be confined to a small coterie who haven’t the 
sanction of the insiders. 

NEW YORK CENTRAL. 

The trading in the stock is very small and a little up- 
ward spurt this week due to a report that President 
Brown had heard some favorable news about the com- 
ing decision in the freight rate controversy, soon died 
out. There has been no weakness or important selling 
and none is expected. 

PENNSYLVANIA. 

Pennsylvania is gradually drifting out of the specu- 
lative class into the investment list of sound stocks, It 
has become increasingly scarce in the last few weeks 
and has kept within a range of less than 3 points. The 
stock touched 130 this week for the first time in a long 
while. The small investor has been a fairly heavy buyer 
since the opening of the New York terminal. 

READING. 

Once again and possibly for the hundredth time the 
rumors that the Reading would distribute ratably among 
the stockholders, its ‘‘concealed’’ assets were dispelled 
when the directors met and did nothing extraordinary. 
This rumor is about as amusing as the estimate sent 
out this week by a house known to be long of the stock, 
that Reading had a rock pan book value of $180 a 
share after excluding the Jersey Central holdings, Read- 
ing as a 6 per cent. stock is selling much higher than 
such equally good 6 per cent. stocks as Pennsylvania 
and Southern Pacific, whose concealed assets under the 
pliable imagination of statisticians, could be worked out 
to even a higher book value. Now the story is that 
Reading in December will increase the dividend to 8 
per cent. Such a prospect would never reasonably ex- 
plain the stock’s abnormal quotation. If this step is 
taken the principal inducemert for the quick market 
shifts will be taken away and the pool which makes 
more out of each move than a year’s dividend, will be 
left without any incentive to make its operations worth 
while. 

ROCK ISLAND. 

Rock Island common is lower than it was a month 
ago, and all efforts to move it seem futile. An attempt 
to revive interest in it by circulating the story that D. 
G. Reid was again bulling the stock, brought no results. 
Reid's ‘“‘buying’’ ran the price up 30 points in fifteen 
minutes one morning last winter, and traders and out- 
siders haven't forgotten it. The speculative possibili- 
ties in Rock Island are very poor. 

UNION PACIFIC, 

Considered separately, the August statement of the 
Union Pacific made a bad exhibit. While the gross 
earnings increased $530,000, there was a decrease in 
net of $958,000. Yet it must be borne in mind that for 
over a year Union Pacific has been piling up remarkable 
increases in gross and net earnings, so much so, as to 
arouse some critics to claim that maintenance was being 
starved to make these remarkable showings. For that 
reason net decreases stand out the more startling than 
would be the case were the expansion in earnings not so 
abnormal. It is not the danger in the course of the net 
earnings, which has hampered an upward movement in 
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the stock, but the near approach of the Government suit 
against the company. This suit will come up next month. 
With this suit finally out of the way as a market factor, 
more pronounced activity may be expected in the stock. 


SOUTHERN PACIFIC. 

This stock is now selling at almost the exact price 
it touched early in July and it does not bull well. The 
market is narrower and Union Pacific is now more the 
favorite of those who formerly believed quicker action 
was possible in Southern Pacific. The showing of only 
a small decrease in the August net is an indication that 
the management has at least succeeded in instituting 
economies that will tell favorably in subsequent reports. 

WABASH. 

The Wabash shares bestirred themselves somewhat 
this week but the movement was more or less perfunc- 
tory. Ever since the independent committee of Wabash 
Pittsburg Terminal security holders started to put the 
Wabash on the rack for its failure to live up to its con- 
tract with their company and have threatened to ap- 
peal to the courts for an adjustment of the contract 
obligations between the two roads, the speculative 
edge has been off the stocks. There are no longer heard 
the stories about a change in control, although in well-in- 
formed circles it is claimed that this plan has not been 
abandoned but has been deferred until this affair has 
been settled and is out of the way. The new owners, 
if there are to be any new owners, discreetly wish to 
avoid taking hold while law suits are brewing. 


WESTERN MARYLAND. 

The gross earnings for the third week in September 
increased nearly 11 per cent., and the increase since 
July over the same period a year ago has been 15 per 
cent. The regular quarterly dividend has been declared 
on the preferred and it is said the outlook is for the fuli 
4 per cent. being earned in the first quarter of the fiscal 
year. The stock at present is inactive but liquidation 
ceased long ago. 
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THE INDUSTRIALS | 


AMERICAN BEET SUGAR. 

There were renewed rumors that the stock is to be 
placed on a dividend basis this fall. This is probably 
premature as the company lacks adequate working capi- 
tal. The earnings are said to be running now about 
8 per cent. on the stock. If so the stock does not reflect 
it in the price. 





AMERICAN SUGAR. 

The attacks in the Courts upon the American Sugar 
Co. has not been without its benefit to the company, 
insofar as increasing the number of shareholders. In- 
stead of causing fright, these attacks have thrown more 
light on the company’s ability to earn large profits than 
have collectively all the annual reports it has ever issued. 
A corporation which can pay the large cash fine that 
was assessed against it and also a few millions to 
Pennsylvania Sugar interests, whose refineries it bought 
and then closed, must make big profits, so the investor 
concludes. Then also, it must be borne in mind that 
the company is under fire for the sins of the past com- 
mitted by the old directors, all of whom are no longer 
identified with the corporation. Now that all the skele- 
tons have been let out of their closets and they are 
thoroughly ventilated, the shareholders are confident 
that henceforth a healthful and moral atmosphere will 
prevail in the inner circles of the company. 


AMERICAN TOBACCO. 

This stock has acted in a most erratic manner this 
week, rising 5 to 8 points one day and falling 10 the 
next. It is dealt in only on the Curb and it has been 
suggested that the nervous state of the market may be 
due to the likelihood of a renewal of fears over the out- 
come of the Supreme Court decision. Houses dealing in 
the stock say, however, that a decision from the Supreme 
Court is so far away that holders of the stock have not 
yet taken that matter into consideration. In one quarter 
it is suggested that the recent sharp rise in the price of 
Kentucky and Virginia tobacco caught the trust short of 
requirements many hundreds of thousands of pounds. 
The buying and selling which has produced these rapid 
changes in Tobacco stock has been very limited. 


CONSOLIDATED GAS. 

The highly speculative coterie which had been flood- 
ing the street with ridiculous stories about the Reading 
dividend going on an 8 per cent. basis and that the road 
would acquire the Lehigh Valley, shifted its interest 
late in the week to Consolidated Gas. The stories put out 
about what was to come in the way of melons from “‘con- 
cealed”’ assets of the company were quite as absurd as 
those spread broadcast about Reading. The tips went 
out 24 hours in advance about the rise that was to take 
place in Gas, and sure enough the tips made good to the 
extent of several points. The truth is there are no de- 
velopments near in the case of the gas trust which would 
warrant either a rise or fall in the stock so the specula- 
tors responsible for the movement invent them. Unless 
very nimble the outsider is apt to get burnt if he bites 
since the insiders generally slip out unawares long before 
late comers are aware of it and the market is left hol- 
low. 


CORN PRODUCTS. 

The activity in Corn Products common, short lived as 
it was, no doubt caused surprise to a good many of the 
tired holders. Last year, when it should have moved 
more easily, for it was then a period when all the little 
and neglected securities had their inning, Corn Products 
stolidly resisted all bullish blandishments, although at 
different intervals tips that it was going up were freely 
put in circulation. Traders who operated on the theory 
that just because it looked cheap there was a few points 
in it, bought it only to be hung up for months and when 
the market turned downward it was one of the first stocks 
to decline. There is no special reason why the stock 
should go up now. The big corn crop has not helped 
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it any. What speculative promise there is to Corn 
Products is exclusively confined to the preferred shares, 
which it may be said is selling around an attractive price. 
The dividend on these shares is reasonably safe and 
there has besides accumulated unpaid dividends as only 
5 per cent is now paid whereas the rate is 7 per cent. 
In only one year, 1907 was the full 7 per cent. paid. 


U. S. STEEL. 

The common stock has held very firmly in the face of 
all the adverse news about the state of the steel trade. 
The action of the stock unquestionably indicates that 
the liquidation in anticipation of the recessions in the 
trade took place in the six months’ period up to July, 
and that since then the slow improvement, with many 
setbacks, is but an effort to find solid ground from 
which to judge of what may come in 1911. The 
good crops are unquestionably the main bulwark behind 
the strength in the common, though little is said about 
this in trade circles. A narrow range of trading is quite 
likely for the next few weeks. The price cutting in steel 
products is said to be extending slightly some of the big 
independents having broken away from the agreement 
to “stand pat’’ in order to punish some of the smaller 
concerns which have been aggressive in price reductions. 


THE TEXAS COMPANY. 

The report the Texas Company furnished the Stock 
Exchange to secure the listing of its shares affords an 
insight into the large profits the company is capable of 
making. According to this report, the company earned 
last year nearly 30 per cent. on its stock. Out of this 
was paid $1,562,872 for dividends, $1,248,921 for in- 
surance, reserve, sinking fund and depreciation, and 
$1,100,000 was left as a surplus for the year. 


AN UNORGANIZED POOL IN BONDS. 

We have obtained confirmation of the report which 
was referred to in The Financial World some weeks ago 
that the big houses in Wall Street were in a tacit agree- 
ment to pool their issues in the bond market and make 
a special effort to clean up old issues on their hands 
or in the hands of old syndicates. It is now said that 
this pool or syndicate had $50,000,000 back of it and 
that the share of J. P. Morgan & Co. in the same was 
$20,000,000. The pool has no understanding as to 
prices or anything of that sort, but the various members 
will co-operate to induce the retail dealers in bonds to 
make liberal purchases of old issues. They have been 
markedly successful in this respect, and Morgan & Co.’s 
$20,000,000 is now said to be in the hands of various 
houses, with instructions to pick up any good bonds that 
may be floating around. 
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MARKET CHRONOLOGY. 


Saturday, Sept. 24. 

Stocks dull and irregular. Reserves of 
Associated Banks of New York City re- 
duced $3,419,100 to $17,576,225. 

Wheat easy, closing %c. down at 96% 
for Sept. in Chicago. Corn dull and easy. 
Oats dull. 

Cotton heavy, closing at a decline. 


Monday, Sept. 26. 
Stocks strong and active with partial 
reaction at close. 
September cotton reactionary, with 
other months firm. 
Wheat, corn and oats dull with narrow 
price changes. 


Tuesday, Sept. 27. 

Stocks irregular, closing soft. 

Wheat, corn and oats reactionary, in 
spite of frost in corn belt. 

Cotton up on heavy mill buying and 
heavy exports. 

Roosevelt captures Republican organiza- 
tion at Saratoga and is elected Tempor- 
ary Chairman of Convention. 


Wednesday, Sept. 28. 

Stocks dull with small price changes. 

Wheat, ccrn and oats steady with small 
price changes. 

Cotton firm, closing 8 to 15 points 
higher. 

Stimson, Sugar Trust prosecutor, nom- 
inated by Roosevelt forces for Governor 
of New York by Republican State Con- 
venti n. 


Thursday, Sept. 29. 

© oeks imeenlar. with firm closing. 

Cotton firm, closing 3 to 8S points 
higher. 

Wheat, corn and oats break heavily, 
corn in Chicago selling at the lowest 
price since August, 1909. 

Bank of England raises rate of discount 
from 3 to 4 per cent. 


Friday, Sept. 30. 

Stocks firm with some smart advances 
in inactive specialties. 

Cotton irregular, closing soft after an 
early rise most of which was lost. 

Wheat and corn touch new low levels 
for the year. Oats dull and easy. 

Preliminary estimates indicate $9,- 
000,000 loss in cash by associated banks. 


——e 
SIX PER CENT. GEORGIA INVEST- 


MENTS. 

Moultrie M. Sessions, of Marietta, Ga., 
who, in April last, organized the Sessions 
Loan & Trust Company of that city, has 
issued for distribution among investors, 
an illustrated pamphlet explaining the 
company’s system of placing investment 
money on improved Georgia property 
which nets the investor 6 per cent. on 
large sums and 7 on small loans. To 
those who invest $10,000 or more all ex- 
penses will be paid to cover a trip to 


Georgia to personally inspect the proper- 
ties which secure the loans. The pam- 
phlet contains a mass of facts about the 
wonderful material growth of the State 
in the last decade and also testimonials 
as to Mr. Session’s standing from Gov- 
ernor Brown and many other prominent 
citizens and bankers. 





AMERICAN LAW AND PRO- 
CEDURE. 

The La Salle Extension University of 
Chicago has just issued a series of text 
books on the law, 14 volumes in all, cov- 
ering the whole groundwork of American 
jurisprudence in such a way that the 
non-legal mind can readily grasp the sub- 
jects under discussion. Each subject, 
such as insurance law, negotiable instru- 
ments, torts, criminal law and proceedure, 
sales cf personal property and the like 
is handled by a legal specialist on that 
particular subject. Ameng the contribu- 
tors are such well known authorities as 
Walter Wheeler Cook, A.B.A.M., Profes- 
sor of Law in the University of Wiscon- 
sin; Chas. Andrews Huston, Associate 
Professor of Law, in Leland Stanford 
University; James De Witt Andrews, LL. 
D., author of ‘“‘Andrews’ American Law’’; 
James Parker Hall, A.B., LL.B., Dean of 
the Law School. University of Chicago; 
George Luther Clark, Professor of Law, 
University of Michigan, and a score or 
more law professors equally well known. 
for the ordinary man of business these 
volumes supply many answers to legal 
questions which come up almost every 
lay in commercial] life’ The volumes are 
1andsome!y bound in half calf. 





SELLING A WATCH ON CURB. 


At the hour to-day when those who can 
afford it think of going to lunch, the curb 
market might have been observed in the 
act of trying to sel] a watch to a mount- 
ed policeman. He inspected it more care- 
fully than folk generally do inspect goods 
offered for sale on the curb, hefted it sus- 
piciously, and handed it back. Ordinarily 
the things one may buy on the curb can 
be neither hefted nor handed back. Any- 
how, it was no bargain, and there was 
less for lunch. Times are lean on the 
curb, as they are everywhere else. Stock 
Exchange houses have been cutting out 
their wires to the curb and sending their 
own floor members out to execute orders. 
Nothing so irritates the curb as the in- 
trusion of Stock Exchange brokers. It 
is not alone that the Stock Exchange 
broker is, by the experience of the curb, 
the worst broker in the world, and is as 
like as not to think he has sold 2,000 
shares when in fact he has bought, but 
that his execution of orders means a loss 
of commissions to the members of the 
outside market.—New York Post. 


5 AND 6 PER CENT. REALTY 
NOTES. 


The Mercantile Trust Company of St. 
Louis has issued a finely illustrated 
pamphlet describing the 5, 5% and 6 
per cent. notes, mostly in $500 denomi- 
nation, which the company sells to in- 
vestors all over the United States. The 
notes are really parts of first mortgages 
given by owners of centrally located 
improved property in western cities. 
The notes are in the form of a bond and 
bear interest coupons. The pamphlet 
contains photographs of the property 
and gives details as to value, the amount 
of the mortgage, etc. The plan of is- 
suing these notes grew out of the panic 
of 1907, when western investors saw 
how well this class of real estate re- 
sisted the shock. The Mercantile Trust 
Company early foresaw this development 
and has dealt in these real estate notes 
very largely since that year. 
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Stock, Term. Rate. 
Am. Chicle, pfd.....ccccccee Quarterly 1%% 
Am. Chicle, com ....... ....-Monthly 1 % 
Railroad Securities ......... Semi-An. 2 % 


Un. Switch & Signal, pfd....Quarterly 3 % 
Un, Switch & Signal, com....Quarterly 3 % 


Yale & Towne Mfg........ - Quarterly 144% 

Yale & Towne Mfg........... Extra 1 % 
MONDAY, SEPT. 26. 

Pepe MGe. Oo., BOB... ccccoss Quarterly 1%% 

Nat. Light H. & P. pfd...... Quarterly 14% 


Continental Paper Bag, pfd..Quarterly 144% 
Continental Paper Bag, com..Quarterly 14% 
RR: SI ot tichnideasdaderesttnertenteinedild Semi-An. 6 % 
U. S. Industrial Alcohol..... Quarterly 1%% 


TUESDAY, SEPT. 27. 
Assoc. Merchants, 1st pfd....Quarterly 1%% 
Assoc. Merchants, Ist pfd.... Extra 4% of 1% 
Assoc. Merchants, 2d pfd....Quarterly 144% 
Assoc. Merchants, 2d pfd.... Extra 4% of 1% 


United Dry Goods, com..... -Quarterly 2 % 
Amer. Pr. & Lt., pfd........Quarterly 144% 
United Elec, Sec., pfd........ Semi-An. 34%% 
Chic. Pneumatic Tool....... -Quarterly 1 % 
WEDNESDAY, SEPT. 28. 
Standard Milling, pfd...... - Semi-An. 2 % 


International Paper, pfd.....Quarterly %4% 
Pitts. C. C. & St. L., com....Quarterly 14% 
Pitts. C. C, & St. L., pfd....Quarterly 14% 
Del., Lack. & W. Coal.......Quarterly 2%% 


THURSDAY, SEPT. 29 
Pittsburg Coal, pfd.......... Quarterly 14% 
Mexican Lt. & Power Com........... - 1% 
Northern States Power, pfd..Quarterly 1\%% 
Oklahoma Gas & Elec., pfd.Quarterly 1%% 
San Diego C. G. & Elec, pfd.Quarterly 1%% 
Ft. Smith Lt. & Tract., pfd..Quarterly 1%% 
Del., Lack. & West R. R.....Quarterly 244% 


FRIDAY, SEPT. 30. 


Globe-Wernecke, pfd ........ Quarterly 1%% 
Pee. GO, GE ccccvesves Quarterly 1%% 
ee, Gite TR i dacs scsenncs wed Extra %% 





HATES TO MISS IT. 


Nevada, Ohio, Sept. 22, 1910. 
The Financial World, New York City: 
Gentlemen—I dislike to miss seeing 
what one number contains. 
Yours very truly, 





y: 
J. A. WILLIAMS. 
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CHAPMAN A BANKRUPT 

The final chapter in the miserable Orphan Copper Co. 
fiasco has been written with the announcement of bank- 
ruptcy proceedings begun this week against its principal 
promoters, Melville D. Chapman. E. R. Chapman, head 
of a Stock Exchange house, bearing his name, is the 
father of M. D. Chapman and the stock of the Orphan 
Copper Co. was offered over this firm’s name. When it 
was found that extensive advertising failed in placing 
much of the stock, the services as market booster of Car- 
denio F. King, the Boston promoter, who is now serving 
a sentence in the Charlestown, Mass., penitentiary, was 
enlisted. His connection with the project destroyed what 
little confidence there remained, and the stock finally 
disappeared from the curb. The venture proved the 
financial undoing of young Chapman. The little capital 
he had was swept away and with it went the few thou- 
sands which investors put into the stock, they having 
believed it was a good speculation just because it was 
offered by a Stock Exchange house. 


A CENTRAL CREDIT BUREAU PLANNED 

Comptroller Murray has taken the initiative in his 
plan to establish in Washington, a central credit bureau 
to keep a record of the loans made by corporations, 
firms and individuals. Such a plan had been advocated 
among bankers now for some time. It is contended 
that a central credit bureau, whose records were read- 
ily accessible to bankers, could result in a check to over 
borrowing. In the last few years, banks have suf- 
fered at times some big losses from borrowers, who 
after exhausting their credit facilities at their own 
banks, opened deposits with banks in other cities and 
established thereby a new line of credit. The proposed 
credit bureau of Comptroller Murray, will prove an ad- 
vantage only to national banks, unless it is decided to 
offer its advantages to state banks, private bankers and 
trust companies as well. These institutions confront the 
same difficulties as do national banks in keeping a thor- 
ough check on borrowers. 


THE CROOKS IN COTTON TRADE MUST GO 

In speaking of the much discussed cotion bills of 
lading question, a leading New York banker said this 
week that the prominent New York banks had de- 
termined to unite to put the crook in the cotton trade 
out of business. The cotton trade, he said, had been 
cursed for years with hosts of firms organized on a shoe- 
string, as it were. These concerns speculated most reck- 
lessly in handling cotton accounts with English and Con- 
tinental houses. They had excited the cupidity and 
greed of foreigners by giving them better terms by far 
than any of the legitimate houses could offer, and the 
foreigners, especially the English, had been running 
after them and doing business with them on an im- 
mense scale. This was the case with Knight, Yancey & 
Co., the Southern cotton house whose forged bills 
amounting to millions, had so depleted the bank ac- 
counts of the English cotton men. Now it was pro- 
posed to clean out all this objectionable element from 
the business of handling cotton paper, and favor in 
every way the conservative houses with ample capital 
and whose methods are of the old-fashioned sort. The 
financing of operations along these lines would undoubt- 
edly require heavier masses of capital and cost these 
houses considerable, but no other methods would be 
countenanced. Then, perhaps, the European buyers 
would be willing to take a little less profit than they 
had been used to obtaining from the speculative con- 
cerns, but they wouldn’t wake up some morning as they 
had in the case of Knight, Yancey & Co., and find they 
had been swindled. 


FEDERAL MINING & SMELTING. 

The preferred stock sold down to 50% on the stock 
exchange this week. This price, a new low record for 
the stock, in the opinion of traders, can mean nothing 
less than that the dividend is in jeopardy. 
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THE METAL MARKET 


THE COPPER SITUATION. 

There is but little buying of copper. What sales are 
made consist of small orders and are at concessions in 
the price of the metal. Some orders are even accepted 
at 12%, cents a pound. The prospects are for even lower 
quotations unless there should be a perceptible increase 
soon in the demand. The United Metals Selling Co. is 
the only large seller, which so far has refused to lower 
its quotations. It continues to hold the umbrella, while 
the independents are getting rid of as much of their 
production as the market can stand. 


AAR WNm 














AMALGAMATED COPPER. 

This stock simply will not respond to the old manip- 
ulative tactics and went this week within a few points of 
the low price of the year. Traders find the market for 
it increasingly narrow and a break back to the July 
low wouid surprise none of the speculative fraternity. 


KERR LAKE’S RECORD OUTPUT. 

The annual report made public this week by the Kerr 
Lake Mining Co., should dissipate the rumors of a reduc- 
tion in the dividend which had been prevalent for weeks 
previous. It appears that these rumors originated from 
quarters in which there was a desire to accumulate the 
stock at a low price and at the expense of timid holders 
with full knowledge that the company’s year’s operations 
would show up excellently. 

The company mined during the year, which closed 
August 31, the largest amount of silver in its history; a 
total production of 3,046,295 ounces. While the cost 
was nearly one cent an ounce more to mine its silver, the 
net profits were still large enough to leave a surplus of 
$208,220 after distributing $900,000 in dividends. 

However, what should prove more gratifying to the 
shareholders than the earnings, is the General Manager’s 
estimate that the ore reserves are between 6,000,000 and 
7,000,000 ounces, assuring for at least some years to 
come a continuance of dividends in generous proportions. 





Brooklyn Rapid Transit 


A special analysis of this property 
from the standpoint of the stock- 
holders. A few copies are reserved 
for free distribution. 


°s" JOHN MOOD 


35 NASSAU ST, 
NEW YORK 
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Transatlantic 
Wireless 





MARCONI WIRELESS 
TELEGRAPH Co. 
OF AMERICA 


Announces the opening, via 


Glace Bay, of the Wire- 
less Service, New York to 
the United Kingdom. 


Messages accepted at 17 
cents per word at the offices 
of the Company. 


13th Floor 
27 William Street 
New York 
Telephone 5545 Broad 











NEW YORK STOCKS 





Sept. 30, 1910 
High Low Close 





Allis-Chalmers ,............. 8 8 & 

Amalgamated Uopper...... ease o2ss eats 

“yy | =-rrveeerers 44) 

BUD BD BB ccccccccccccccccces i 

BM OBB ccc cccccsccccccscccs 

Am Can pf 

Am Car F.. 

BMD GO6 Gide occ cccccce ccccccs 

OGD TE Ue Doc ccescccccccccccces : 

Am ice Secs 

AMCrp pf 

Am Sme@it.... ....... 

Am Sugar ......,.. @secsece 

BED HD Benes cccccccscccses BB, 37% 

Am Tob pf........... acceees W245, 92% 92% 

ANACONDA. .........0eeeeeee ee 39% «6885, BUH 

BS GEEP TAMO. ccccccccccccocs 112 112 112 

Balt & Obio.............0.. 106 = =105% ~=105% 

BECOMIFE B Dio ccccccccccces 7% 76, T0% 

Canadian Pacific............ 194% 194 194 

Com TSOthSF 02. cccccscccces 343, 34 34% 

Central Leather pf........ 105 105 105 

Se Si iccctndsoccences 79% 73% 79 

i iitcecensconsies 148% 146% 148% 

ET Be antnes cctcccnnene 23% 23% 23% 

CE NE Bi vknk ccccdscchies 46% 416% 46% 

GO, BE & BO Brccccccccccsceccs 122% 121% 1213 

Ce BE OF Besecccccccccdese 82 33% 81% 

Oe OE Becccass. ceccseccces 5 

GORG BOB. occ cccscccccccecces 13454 133% 133% 

Distillors’S ..........-..006. BOY, 25% 380 
DeDishendscengedccoccesnsacan 27% 26% 27 

MER viancaccaasdn. sade 45% 45 451% 

Gen Electric...........s.e0 145% 144 145% 

Gt MOGER Pb. ..ncccccrccccces 127% 126% 126% 

DH OD Gmecccccdccsccccccee SF 56 55 

9814 97% 98 


CEE ccc ccc ccccccesccess 








TEREY PE. ncccccccseces 121% 121% 121% 
BEE BOP By cocrcccccccccessece bh, 50 51's 
BROS TEGC, cc ccccccccccccccccs % 21% 21% 
ERORIEEOS BE occ coccccceccss 574, 56% 56% 
1A CON Mf... ccccccccecsccces 32 81% 32 

BGT anasoese cocccceccececes 92 92 92 

BE DPBS Moe cc.ccccccccess 181% 181% 1314 
M KE & TeX,..........0-s000. 32% 32% 382% 
Mo Pacific ............ eesces 545, 654 54% 
Mat LOO 200.0. ccccccccccces 52% 52 52% 
Shs ‘aectestcensauaes 114 113% 11384 
Nor & WeSLl........-cceeeeee 97% 97 97 

North Pacific............+0+. 117 L16% 117 

PORE B: Ba... cccccccccccsccce 130% 12%, 129% 
ROAGINEG ..... 2.60 eee eeeeeeees 147% 146 146% 
RocR islund..............66. 32 31% BIH 
Southern Pacific............ 115 114% 114% 
TNS Pic ccccccccccsccs 275% 27 27% 
TN Oe Be Wecdevicnscccccnccs 23% 23% 238% 
ETE adc dncentankes 55% 54% 55 

Union Pacific............... 167% 166% 16754 
SY heteemeds ceneused 365, 34% 36 

U 8 Steel 69% 
U 8 Steel pt 117 

Utah Copper 46% 
VOCOP Grrccccccccccccccccces 59% 59% 
SY 1s 0sd 60cseecesacces 3754 37% 387% 
Westinghouse............... 64% 685% 64% 
We Me nescccccccguses 47% 45 47 


West. U-Tevses vs. vewvivbesvs- 76: Js F5%- 








BOSTON STOCKS 


Sept. 30, 1910. 
Hi 





gh Low 
Am-Agr Chemical p............005: 105 105 
Am Pneu Service .............+000+- 15% 15% 
American Telephone................138% 137% 
American Woollen .............+.++ 9415 94% 
American ZINC..............2e eee eee 27% 27% 
Arizona Commercial...... ......... 16% 16% 
Boston & Corbin...........se.eceeee 14 13% 
Butte Coalition ........0. cccscccees 18 18 
Copper Range Consolidated....... 65% 65 
Giroux Con. Mining..............+. 6% 6% 
Indiana Mining, ..........ceccseeees 1444 14% 
Isle Royale Mining.... ............ 21% +=«21 
WEAED GOS PE cccscccccccccesccceccces 92% 92% 
WBdnaS TRIMERS, 00. ccccccccecesocesces 19% 19% 
, Nevada Con Mining............+++- 19% 19% 
North Butte Mining................. 28% 26% 
Shannon Mining..............+se0+ 10% 10 
Superior Mining................5 «+ 50% 49 
guperior & Pitts Mining........... 114% 11% 
BWEES B OO. ccc ccccccvcccccccccessescce 101% 101% 
Tamarack Mining............+.-.-. 60 58 
United Fruit........ccccccccces » «---156% 156% 
United Shoe Machinery ............ 58% 53 





EASTERN SECURITIES. 


These quotations furnished by Frederic H Hatch 
Co., New York and Boston. 
% Pay. Bid. Ask. 


American Glue com...... 4M&N 103 107 
American Glue pfd....... 8 F&A is 147 
Baker (Walter) & Co..... 8 J & D 290 310 
Bigelow Carpet ....... .. Var J&J 155 a 
Boston & Prov R R..... 10 J-Q 285 300 
Butte Elec & Pow pfd.... 5 J-Q 72 78 
Coastwise Transportation. 6 M-Q 30 40 
Columbian Nnat Life...... 7 F&A 110 20 
Conn River Power com.... — —_ 22 27 
Conn River R R........+- 10 J & J 240 255 
Douglas Shoe pfd......... 7 JaJ 87 92 
Duluth Edison Elec pfd... 6 J-Q 85 90 
Hartford Carpet com..... - 95 100 
Hartford Carpet pref -— 120 125 
Mass Lighting Co ...,.... 6 J-Q 123 12 
Niles-Bement Pond pfd.. 6 F-Q 98 4.03 
Norwich & Worcester RR 8 J-Q 210 220 
Pere Marq R R com..... - _—_ 2 30 
Pere Marq R R ist pfd.... —- -- 48 53 
Pere Marq R R 2d pfd.... — —— 30 35 
Providence-Wore R RK... 10 M-Q 2456 04«=- 255 
Regal Shoe pfd...........- 7 J-Q 97 100 
U 8 Envelope com...... -—_ 48 63 
U. 8S. Envelope pfd.....-- 7M & 8S 108 112 
U 8 Finishing com....... 4 J-Q 9% 100 
U 8 Finishing pfd....... 6 J & D 106 iil 
Waltham Watch com -—_— 38 
Waltham Watch pfa 7 J-Q 116 «6120 





SOUND AND HEALTHY. 


Washington, D. C., Sept. 19, 1910. 

The Financial World, New York City: 
Gentlemen—I get much out of the 
paper, not only finance and warnings as 
to financial fakes. but also a good deal 

of sound and healthy politics. 
Very respectfully, 
ALBERT JONES. 





“12 YEARS IN MINING STOCKS.” 

George E. Vigoroux, editor of the New 
York Mining Age, has written the diary 
of a mining investor which describes in- 
cidents and experiences of an individual 
who for a period of 12 years has fol- 
lowed speculation in mining stocks. He 
says it is a true tale based on a diary 
kept from 1897 to 1910. Pursued along 
certain lines, he says, the mining busi- 
ness is lucrative to a special degree but 
along the lines as it is practiced by many 
it is a most costly experiment, partic- 
ularly among a class who can ill afford 
such losses. The work is a warning of 
the many pitfalls of the mining stock and 
promotion game. 





GENERAL SITUATION. 
Thomas Gibson. 

As near as I can determine the greater 
part of whatever recession there is in the 
steel business is due to the parsimony of 
the railroads. About one third of the 
steel business comes from the railroads 
and their orders have been practically 
nothing for some time. It therefore fol- 
lows that orders from the general public 
must be on a fairly liberal scale to 
keep the steel mills running at their 
present rate. This may be the turning 
point so far as railroad orders are con- 
cerned. The rumor is very insistent, 
that there is to be a cut in steel prices on 
everything except rails. 


BEFORE INVESTING 


Ask your banker or broker for a copy of 


The Investor’s Pocket Manual 


This is a monthly publication which will be gladly 
furnished by bankers or brokers to anyone inter- 
ested in investments. Contains reliable statistics 
of capitalization, earnings, dividends, high and low 
prices by months and years, etc., of practically all the 


Railroads, Industrials and 
Mining Companies 


whose securities are activeon any of the exchanges. 


Is also the most comprehensive reference 

ublication of high and low prices issued in the 
Gnited States.givingeom lete listsofalisecurities 
traded in on practically important markets. 


(For sale to Bankers and Brokers in quantities.) 
Sample pages and description on application to 


THE FINANCIAL PRESS 
419 Lafayette St. New York 





The textile trade has not improved 
greatly as yet but there is little room 
tor further deterioration in it. 

The money market has tightened up 
somewhat as a result of the heavy move- 
ment of currency to the interior, prepar- 
ations for about $170,000,000 October in- 
terest and dividend disbursements, and 
the advances in discount rates in most 
of the European markets. Call money 
loaned at 3%, the highest since July. 
The foreign exchange market is peculiarly 
vulnerable just now by reason of heavy 
borrowings in Europe on American fi- 
nance bills, and will be subject to violent 
advances toward the gold export point 
until such time as cotton and grain bills 
accumulate in quantity sufficient to offset 
the borrowings and the accumulated in- 
terest on our recent bond sales in Lon- 
don and Paris. 


GILLETTE MUST BE A HUMORIST. 


King Camp Gillette, who his press agent 
rates as a Boston millionaire, but who is 
better known for the safety razor he 
makes and sells, has organized a World 
Corporation, which in its plans and pur- 
poses is a worthy subject for discussion 
by Puck and Judge and other periodicals 
gotten out to amuse people. The scheme 
he expects to carry out by his World 
Corporation is one not worth the wasting 
of a drop of ink by a paper with a ser- 
ious purpose. In fact, we doubt very 
much if Gillette means it seriously. Not 
even a crank left with one cog of sanity 
in his brains would suggest his plan as 
feasible. It appears that Gillette is 
seeking some free publicity as an indirect 
effort to secure advertising for his razor, 
but so far only one New York paper, the 
Times, has commented upon his plan and 
sensibly credited the project as the work 
of the press agent. It cost but a few 
dollars to incorporate the World’s Cor- 
poration in Arizona, so that the original 
outlay was cheap if it succeeded in put- 
ting Gillette’s name on people’s tongues. 








A Remarkable 
Money Making 
Article 


G The October number of 
THE TICKER AND 
INVESTMENT DIGEST 
contains a brief, clear and 
practical explanation of 
a method of operating in 
the stock market which 
can be followed by any- 
one of ordinary intelli- 
gence and which has been, 
toour knowledge, success- 
fully used by a number of 
persons. 


gG On all news stands, or 
25 cents by mail. 


TICKER PUBLISHING CO. 


333 U.S. EXPRESS BUILDING, N. Y. 























ee See ee 
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CURRENT 
QUOTATIONS 


PUBLIC UTILITIES QUOTATIONS. 
The following quotations of gas, electric light, 
power and railway securities are furnished by 














Lamarche & Coady, No. 26 Broad Street, New 
York: 

Bid. Asked. 
*Binghamton Gas Wks ist 6s, 1988.... 96 98 

Bklyn Un Gas Co ist cons 6s, 1946...107 108 
*Butte Elec & Pow Co Ist 5s, 1961...... 95 99 
*Cont Un Gas Co Ist 65s, 1927.......... 100% 102 
*Conn Ry & L Co Isa 4%s, 1951......101% 102% 
Den Gas & El Co gen mtg 6s, 1949.... 90 92 
Det City Gas Co prior lien 5s, 1923.. 99 101 
*Detroit Edison Co Ist 6s, 1938...... oo @ 100 
East Penn Rys Co ist 6s, 1986........ 78 82 
*Equit G L Co (Cons ist) 6s, 1932..... 104 107 , 
*Grand Rap Gas L Co ist 6s, 1915...... 99 101 
Int’l Traction, Buffalo, com........... 20 25 
Ina’l Traction, Buffalo, pfd........ coo © 52 
Seis... Bae - GE .. cccesdaccececcoscsss 32 35 
InGiame TAG BODES. cccccoccccscccce sesee 68 66 
*K City (Me) Gas Co %st 6s, 1922..... 96 100 
*Kings Co E L & P Co 1st 6s, 1937....100 102 
Kings Co E L & P Co p m 6s, 1997....112 114 
*Madison G & E ist 6s, 1926...... +++ +106 109 
*Milw E D & L Co 4%s, 1931........ +» 983% 94% 
*Mil E D & L Co cons 6a, 1926........ 106 107 
*Mil L H & T Co Ist 6s, 1929....... +101 104 
*Mil G L Co, Ist 4s, 1927....... cocccce 88 92 
*New Amst G Co cons 65s, 1948........ 100 102 
*N Y & E RG Co Ist cons 6s, 1945.... 98 100 
*N Y & E R G Co Ist 6a, 1944........ 102 104 
Pacific Gas & Elec Com.........sceeceses 56 56% 
Pastis Gad OB Ge Mb cdciscicccavsicce oe 85 87 
Roch Ry & L Co cons 6s, 1954........ 97 99 
*St. Croix Water P Co ist 6s, 1929...... 94 98 
*St. Jo Gas Co ist 6s, 1937........... 91 94 
*Sst. P G L Co gen mtg 6s, 1944....... - 96 99 
*South L & T Co col tr 6s, 1940........ 88 93 
*Syracuse Gas Co Ist 6s, 1946.......... 101 103% 
*Tri-City Ry & L Co ist 6s, 1923..... - 94 97 
Wash Ry & E Co cons 48, 1961..... -- 84% 86 
Am L & T Co 6 p c cons pdf stk...... 102 104 
Am L & T Co com stock.....ccccccccsce 287 290 
*T C Ry & L Co 6 pc cum pfd stock.. 88 90 
rri-City Ry & L Co com stock.......... 22% 23% 
+Kings Co Elec Lt & Pr stock.......... 120 123 

*And accrued interest. +Ex-dividend. 

see 
NEW YORK FIRE INSURANCE 
STOCKS. 
Corrected by Frederic H. Hatch & Co., 80 Broad 
Street, New York City. 
Div. Int. 

Companies. Per. Rate. Bid. Ask. 
GOP  keccccevcodsénsscscce Q-J 10 190 210 
Commonwealth ........... J&JI 300 _ 
Continental ....... cossoee J & J 925 950 
Gee SE  cacccccccecac J&@&J & 125 140 
Fidelity-Phenix............ — — 272 280 
Germania ($50) .......... J&J 18 275 290 
German Alliance ........ JaJ 15 260 46280 
German American ....... Ja&J 30 535 650 
Glens Falls ($10)......... J&J 80 61600 _— 
Giehe B BUt ceccccccecese QJ 40 470 - 
Hanover ($50) oor J&J 15 200 210 
rR J&JIJ ww 625 645 
Nassau ——— Se -— 10 165 175 
Niagara ($50) ....... ecooee J & J 2 290 310 
North River ($25)........ A&o WwW 155 165 
PUGS GED ctansasctences JaJ 6 135 «150 
Peter Cooper ($20) ...... —— 6 100 =120 
Rochester German J&J 10 190 210 
Stuyvesant oeecense e JaJ 10 150 _— 
United States ($25)....... —— -- 60 7 
WOE dttectssénasen F-A 80 450 «6470 
Willlamsburgh City ($50) J&@J 20 385 46400 





N. Y. CITY RY. & CONSOLIDATED 
GAS CO. INACTIVE UNDER- 
LYING BONDS. 

Frederic H. Hatch & Co., 30 Broad St., New York. 

Int. Bid. Ask. 


Bleecker St & F Fy 1st 4s, 1950..J & J %% 98% 
& 50 60 


Bway Surf Ry ist 6s, 1924...... J 
Bway & 7th Ave Cons 6s, 1948....J & D 101 «104 
Bway & 7th Ave 2d 6s, 1914........ J&JI 97 100 
Central Cross own Ry 68, 1922..M & N 98% 101 
Christopher & 10th St 4s, 1918....A & O 80 95 
Col & 9th Ave ist 6s, 1993...... Mé&s 80 95 
Dry Dock, E Bway @ B bs, 1932..] & D 94 97 
D. D. E Bway @ B ctfs 5s, 1914..F & A 4 50 
424 St, Man & St N 66 1919..... M&S 98% 100% 
Lex Ave & Pay Ferry 58 1993....M4&S 9 99 
2d Ave Ry Cons 6s 1948.......... Fa&a bs 60 
Sou Bivd Ry 68 1946............ JI @3J 80 90 
So Ferry Ry ist 68 1919.......... Aé&O 8 90 
Tarrytown, W P & M bs 1928....M4&S 50 75 
Third Ave a2 % ore J &J3106 107% 
34th St Crosstown Ry 68 1996...A 40 60 75 
28th & 29th St Ctwn Ry 5s 1996..A @0 10 26 
Union Ry ist 6e 1948.......... F & Al0l 102% 
W estchester Elec Ry 6s 1943...... Jaszw 75 
Yonkers Ry 1st Bs 1946.......... Aéa&oO % 85 
ent Union Gas 6s 1927.......... J & J W% 101 
N Y & E R Gas Com 5s 1945...... J &@Ji101 10 
Evuitable Gas 1st 6s, 1932........ M&S8103 106% 
New Amst Gas 68 1948............ J&JI 99% 
N Y & East R Gas lst 58 1944....J & 3100 = .03 
N Y & Sub Gas be 1949.......... Mé&s 90 100 
N Y & Weste Ltg Be 1964........ J&J % 101 
N.Y & West Ltg 48 2004........ Jas 81 
Northern Union Gas 6s 1937....M @ N 98 100 
Standard Gas Lt 6s 1930........ M &N101 103 
Westchester Lighting 6s 1960...... J@vD 99 101 
te Plains btg be 1988.....:.. J7Ja@2vdD0 % 





ELECTRIC LIGHT AND TRACTION 








SECURITIES. 

Williams, McConnell & Coleman, 60 Wall St., N. Y. 

Bid. Asked. 
*American Light & Traction (com).. 288 291 
“American Light & Traction (pfd).. 102 104 
American Gas & Electric (com)..... 42% 44% 
American Gas & Electric (pfd).... 40 42 
Amer Gas & Electric ist 6’s........-.- 82 84 
Cities Service Co., com 54 56 
Citios Gervie®, pref oicccccccccswecce 74% «751 
Denver Gas & Electric stock........ 170 ees 
Denver Gas & Electric gen 68...... 91 93 
Electric Company of America...... 1% 11% 
Empire District Electric (com)........ 3 48 
Empire District Blectric (pfd)...... 72 76 
Empire District Electric bonds...... 73 77 
Lincoln Gas & Electric...... eeccccce 21 25 
Pacific Gas & Electric (com) ....... 56 57 
Pacific Gas & Electric (pfd)......... 85 87 
PEE UE MO séscciccsccdascestens ° 82% = 83} 


*Ex dividend, 


SOUTHERN SECURITIES. 
Quotations furnished by Goulding Marr, Nashville, 





enn. 

Bid. Asked. 
Cumberland Tel & Teleg Co stock..... 145 147 
Decatur Land Co. (Alabama) com...... 14 26 
Decatur Land Co. (Alabama) pfd...... 190 225 
Ensley Land (mew) ........... Ccccccere 120 135 
Nashville & Decatur R. R.....seeeeeee 185 190 
Nashville, Chattanooga & St. L. Ry. 124 132 
Nashville Ry. & Light common........ 64 56 
Nashville Ry. & Light Pfd............ 82 84 
South & North Alabama Ry......... - 36 _ 

BONDS. 

Nash., Chat. & St. L. 1st mtge 7’s....106 107% 
Nash., Chat. & St. L. Com. 6’s........ 108 110 
Nashville Ry. & Lt. Ref. (1958) 6’s.... 93% 95 
Nashville Ry. & Lt. Con (1953) 6’s.... 99 102 
Birmingham Ry. & Elec. (1924) 6’s.... 101 106 
Tenn State Settlement (1913) 3’s........ 95 96% 


Bonds price plus accrued interest. Ex-dividend. 


COTTON QUOTATIONS. 
Renskorf, Lyon & 43 Exchange Place, 





Date. Low. 

September 28 13.31 
ee 28 13.17 
November 29 13.42 3. 
December........... 28 13.15 13. 
January....... 29 13.14 13.7 
BEAPOR. cocccccceccece 29 13.22 13.8% 
GEE Sw suscecceses 29 13.90 13 
BOF. ccccccccccccccce 29 13.29 13.91 
DE Gtecndevesxcas 29 13.83 13,84—.85 
Pi csccsenassnnnees 29 13.28 13.91—.92 

NEW YORK BANK STOCKS. 


Quoted by Chas. H. Carruthers & Co., 55 Wall St. 














Dividend 

Rate. Period. Bid. Ask 
DE  . kshinentccsienss 2% J-J 590 610 
American Exchange ..... 10 M-N 2256 2365 
Audubon National ...... - ee 95 105 
Aetna National Bank..... 8 QJ 165 175 
Battery Par ccccsccccce 116 «6125 
ere 12 Q-F 376 — 
But & Dr.. 6 J-J 1356 «145 
Bronx Borough Bank.... 12 J-D 300 - 
I. eee _ 155 165 
Century ..... eeccecceoccse 6 Q-F 170 180 
EE.  sedneeuseenseeensse 12 Q-J 425 450 
CROERAED ccccccccccccsccce 16 = Q-J 300 325 
Chelsea Ex 8 Q-J 200 _ 
Chemical .......00.. 15 Bi-Mo 425 435 
Cit Central coee 6 Q-J 150 86160 
GO Bbeaceneccsoscerctecus 10 M-N 885 395 
Coal & Irom ....seceseeess 6 Q-J 150 160 
SOUND srscccccccccescs 8 Q-J 200 205 
PE, ddtscceseceneuceus 10 Q-J 326 — 
CORMMBBIG  ccccccccccceccces 12.) J-J 350 — 
Corn Exchange 18 J-F 305 315 
East River 6 J-J 115 130 
PIGSRy = cccccccccccccccccs 6 M-N 166 175 
WE ED ceccenseseccoeccss 32 Q-J 830 855 
a | ae 12 Q-J 300 ©6350 
GONE. <ccnsesseese 260 Q-J 4100 4400 
Fourth National ......... 8 Q- 183 190 
Fourteenth St ......... ° 6 Q-F 140 155 
GORIREER.  ccsecoccoccccscccse 14 A-O 330 360 
Garfleld =... cceccsccccccecs 12. Q-J 276 =. 800 
German American ....... 6 F-A 140 «150 
German Exchange ....... 20 J-J 450 — 
GOGMRRRIG § cccccccccscccccce 26 M-A 626 «6575 
CD secneesecssoces 10 Q-J 250 266 
SOE . 6:00 06.00.066.06000086 6 Q-J 615 625 
Importers & Traders..... 24 = =«6(J-J 640 §=6560 
PPE Bae Tih. ccccccccce 8 Q-J 200 215 
JeMerSon =. se veveceee eseoe 10 JJ 160 170 
BARSKY ccccccoccccsccccece 2% Q-J 600 625 
BEMGGED. cecocccsicccoseces 8 Q-F 415 aa 
Manhattan Co ...ccseescee 14 J-J 320 340 
Metropolitan ........se005 8 Q-F 195 210 
Market and Fulton...... 12 Q-J 250 260 
Mechanica & Metals...... 12 Q-F 240 250 
Mercantile .....esseeeseeee 6 Q-J 145 155 
DOGTOD ccccoccccccceces 7 QJ 170 =—:180 
Merchants Exchange ..... 6 J-J 165 175 
BECCTONGIED ccccccccecccoces 16 Q-J 875 400 
Mount Morris ...... 10 Q-F 250 276 
| rere rrr yr 8 J-J 275 6300 
National Reserve 6 J-J 95 110 
New Netherland ........ 6 Get 200 in 
WOORHOE cc ccscccccocesccces 8 M-N —. x. 
Night and Day..........+- — — 200 225 
19th Ward  ...scc-ccecees -— — 3260 
New York N B A....... MM J-J 315 330 
oe Ge. ccccss coe @ Jed 960 a 
Northern National ...... 95 8105 
DE séscaoneneeedenccese 8 Q-F 230 6240 
SPOEE cccdsceccccesese 16 Q-J 350 360 
POOR O seccccccccecsccecs 10 J-J 250 275 
PROBE ccccccccesccccccoces 6 J-P 180 190 
PEED, cossececccesescoscoes 20 Jj-J 610 ate 
Produce Exchange ....... 8 A-O 165 175 
BaMBeaTE cicicccccescccvece 12 Q-J 400 - 
BSOSRS sc awccccccocsccccoce 12 Q-J 375 _ 
SROFMAB co ccccccccccccccce 
280 Ward ...ccccccccccces 6 F-A 160 - 
WSth Ward ..cccscccccccces 4 J-J — 160 
Union Exchange ........- 8 J-J 160 170 
Washington H .......-++. 8 Q-J 285 - 
West Side .......ccccccces 12. J-J 600 _ 
YOrKville .ccccccccccccsees 20 J-J 540 





*Including special 128 per cent. 





TRUST AND SURETY COMPANIES. 
Quoted py Chas. H. Carruthers & Co., 55 Wall St. 


Alliance Realty 
American Surety 
Astor Trust 
PES. 500s .énencnenaen 
Bond & Mortgage......... 
Brooklyn 
Com Trust Co........ceees 
Carnegie Trust..........+. 
Cas Co of America....... 
Central 
City Investing 
City Investing pfd........ 
Citizens Trust 
Columbia 
Empire Trust Co.......... 
Equitable 
Farmers Loan & Trust... 
Fidelity 


Flatbush 
Franklin 
Fulton Trust Co.......... 
Guardian 
Guaranty 
SRREEEEEEE ccccvecscaeocnes 
Hudson Trust..........ee6 
Home Trust Co.......+++. 
Hudson B......cccccccccces 
Inter Bkg Corp........... 
Mima CO...ceccrcce eee 
Knickerbocker 
Lawyers Tit & Trust..... 
Laws M Co....ccccccccccce 
Lincoln Trust.........e00. 
Long Island Loan 
Manhattan 
Metropolitan 
Mercantile 
Mutual Alliance........... 
Mortgage Bond Co........ 
NASHBU  .ncccccccescscceses 
National Surety........... 
N Y Mort & Security..... 
N Y Trust 
N Y Life Ins @ Trust.... 
People’s cc ececcccccccces 
Queens C T C.........ccee 
Realty Associates......... 
Standard Trust..........-- 
Trust Co of A... .cccccccces 
Title Guar & Trust Co... 
Title Ins Co 
U 8 Casualty 
U S Mort & Trust. 
Union 

U § Title 
United States 
Van Nordon T.........+++. 
Washington 
Westchester 
West &2 Br Tucecoccccce. 
Windsor wr 
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Bid. Ask. 
115 «120 
200 «215 
330 «350 
625 650 
235 4 240 
410 425 
115 «(130 
100 120 
120 «(135 
990 1010 

60 70 
100 110 
125 «135 
280 «6290 
300 “— 
460 470 

1600 1700 
200 «210 
200 «210 
205 220 
sdU om 
166 1% 
790 «810 
205 - 
160 170 
100 «110 
100 =sLlw 
90 «6100 
500 on 
295 300 
245 256 
230 46240 
130 140 
300 =310 
330 4 
0 625 
700 =6750 
120 «130 
110) «(115 
270 48=6285 
226 «250 
190 §=6200 
625 650 
1100 1120 
306 —_ 
115 «126 
115 120 
— 400 
320 330 
485 ©6496 
135 «145 
215 «6225 
465 480 
1275 1315 
_ 90 
1190 1210 
— 210 
375 eee 
14 1 
160 «170 
100 «6125 


MISCELLANEOUS STOCKS. 


Quoted by J. K. Rice, Jr., & Co., 383 Wall Street, 


New Yors 


Amer Br 8 & F com.... 
Amer Br 8 & F pfd... 
Amer Bras® ......--see-+- 
Amer Chicle com 
Amer Chicle pfd......... 
Amer Coal Products..... 
Amer Gas & Elec com.. 
Amer Gas & Elec pfd... 
Adams Express .........- 
Amer Express 
Amer Light & Trac com 
Amer Light & Trac pfd. 
Am. Dist. Tel. of N. J 
Babcock & Wilcox 
Bordens Con Miik com.. 
Bordens Con Milk pfd... 
Bush Terminal ........... 
Cripple Creek Cent com 
Cripple Creek Cent pfd.. 
Del, Lack & W Coal... 
Du Pont Powder com... 
Du Pont Powder pfd.... 
E W Bites com.........- 
E W Bliss pfd........sse-- 
Hudson & Man com.... 
International Nickel 
International Nickel 
Internat Silver 
Internat Silver pfd........ 
Int Time Recording com 
Int Time Recording pfd 
Kings Co E & P 
Oil Fields of Mexico... 
Otis Elevator pfd........ 
Pacific Gas & Elec com 
Pacific Gas & Elec pfd.. 
Phelps, Dodge @ 
Pope Mfg Co com........ 
Pope Mfg Co pfd........ 
Producers Oil 
Royal Bak Pow com..... 
Royal Bak Pow pfd...... 
Safety Car Htg & Legt.. 
Sen Sen Chiciet . 
Singer Manufacturing 
Standard Coupler com.. 
Texas Oi] Company.... 
Texas & Pacific Coal 
Tri-City Ry & Light com 
Tri-City Ry & Light pfd 
7 SD: satanswnans 
U S Motors com......... 
U 8S Motors pfd.......... 
Union Tpyewriter com 
Underwood Typew pfd... 
Underwood Typew com.. 
Virginian Railway 
Wells Fargo Express ... 
Western Pacific 
Worthington Pump pfd. 
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It Is Indisputable 


that a good mortgage upon land is as 

safe an investment as can be made. We 

have made and sold $35,000,000 during 
THIRTY-FIVE YEARS 


PRINCIPAL AND INTEREST is Guaranteed, and 
HAS ALWAYS BEEN PAID AT MATURITY 





Send for further information to 


The Middlesex Banking Co. 
Middletown, Conn. 


Examined by 


Chartered 1872 State Commissioner 








To Safeguard 


your investment in advertising 
requires the use of that publica- 
tion offering the highest pos- 
sible percentage of financially 
desirable readers. 


The Churchman, The Na- 
tional Episcopal Weekly, gives 
you that safeguard. 


434 Lafayette St., New York, N. Y. 











WEEKLY COTTON LETTER. 

Renskorf, Lyon & Co., 43-49 Exchange pl. 

Extreme activity has prevailed in the 
cotton market during the week, and each 
day successively higher prices have been 
scored throughout the option list. There 
has been a distinct revulsion of sentiment 
in the trade, both as regards the possi- 
ble course of the market, and the size of 
the crop. Under the circumstances, it is 
useless to expect more than temporary 
reaction, for, in the present temper of 
the trade, nothing but an extreme ad- 
vance will check the buying. 





ANNOUNCEMENTS 


* . 

The annual meeting of the stockholders of The 
Pacific Coast Co., will be held at the office of 
the Company, 83 Montgomery St., Jersey City, 
New Jersey, on Thursday, the 13th day of Oc- 
tober, 1910, at 12 o’clock noon, for the election 
of three Directors for a term of three years, 
and for the transaction of such other business 
as may properly come before the meeting. Stock 
transfer books will be closed at 3 P. M. on 
Thursday, the 22nd day of September, 1910, and 
reopened at 10 o’clock A. M., on October 14th, 
1910. . 
CLIFFORD C. FAY, Secretary. 
September ist, 1910. 


DIVIDENDS 


American Malt Corporation 


15 Exchange Place, Jersey City, N. J. 


The Board of Directors have declared a semi- 
annual dividend of one per cent. upon the pre- 
ferred stock of the company, payable on and 
after the 2d day of November, 1910, to stock- 
holders of record at the close of the transfer 
books on the twentieth day of October, 1910. 

HENRY EGGERKING, Treasurer. 

September 21, 1910. 











American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Saturday, October 15, 1910, to stock- 
holders of record at the close of business on 
Friday, September 30, 1910. 


WM. R. DRIVER, Treasurer. 





——————_—_— ————— 
INTERNATIONAL PAPER COMPANY. 
A dividend of One-half of One Per Cent. on the 

preferred stock has been declared, payable Oc- 

tober 15th, 1910, to preferred stockholders of rec- 
ord at the close of business at 3 P. M., Octo- 
ber 5th, 1910, at which time the transfer books 
close for the Annual Meeting, to be held Octo- 
ber 26th, 1910, 12 o’clock noon, at Corinth, N. 
Y., and reopen on the morning of October 27th, 


1910. Checks mailed. 
E. W. HYDE, Secretary. 





WESTINGHOUSE 
Electric & Manufacturing Company 
New York, September 21, 1910. 

A quarterly dividend of ONE AND THREE- 
QUARTERS PER CENT., and in addition thereto 
THREE AND ONE-HALF PER CENT., On account 
of dividends cumulated since September 30th, 
1907, will be paid October 15th, 1910, to holders 
of record, on the PREFERRED Stock of this 
Company. Transfer books for the PREFERRED 
Stock will be closed October 6th, 1910, at 3:00 
o'clock P. M., and opened October 17th, 1910, at 
10 o’clock A. M. 


T. W. SIEMON, Treasurer. 





BEN MARCUSE 
MEMBERS 


New York Stock Exchange 
La Salle Street Chicago Stock Exchange 


Chicago Chicago Board of Trade 


VON FRANTZIUS & CO. 


STOCKS BONDS’ GRAIN 


Write for our circulars on the following stocks 


Allis Chalmers Atchison 

American Beet Sugar Baltimore & Ohio 
American Car & nies Brooklyn Rapid Transit 
American Li Chesapeake & Ohio 
American Locomotive Erie 

American Smelting Great Northern Pfd. 
American Steel Foundries Missouri, Kansas & Texas 
American Tel. & Tel. Missouri Pacific 

Colorado Fuel & Iron New York Central 


FRITZ VON FRANTZIUS 


196 





Distillers Securities N. Y., Ontario & Western 
General Electric Pennsylvania 

Great Northern Ore Te 

National Lead Rock Island 

People’s Gas St. Paul 

Pressed Steel Car Southern Pacific 


Southern Railway 
Union Pacific 


Wabash 


Republic Iron & Steel 
United States Steel 
Westinghouse Electric 


Successful Investing 


Requires Two Things 
ONE 
KEEP POSTED ON CURRENT EVENTS 
SECOND 
AVOID ALL FINANCIAL PITFALLS 
Readers of The Financial World are Always Posted on the First 
and Prevented from Falling into the Second. 


None of Our Subscribers Lost Money in the 


Scheftels 
United Wireless 


SCHEMES 


Remarkable Subscription Offer 
All for Only $4.00. 


A year’s subscription to THE FINANCIAL WORLD, all the privi- 
leges of the advice department described on the editorial page for $4.00 
per year; you get THE FINANCIAL WORLD 52 times, a Public Service 
Corporation Review, reviewing over 900 good Public Utility Companies, 
the Industrial Review, reviewing dividend-paying Industrial Corpora- 
tions, and either one of these Cloth Bound Books, Publisher’s Price, 


$1.00, 
“CONFIDENCE or NATIONAL SUICIDE” 
By ARTHUR E. STILWELL. 


“ART OF WALL STREET INVESTING” 
By JOHN MOODY. 


“The Paper That Dares to Tell the Truth.” 


THE FINANCIAL WORLD 


18 Broadway, NEW YORK CITY 
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